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“pli upon New Zealand exports 


HILE deflation of loans has 
proceeded apace in all 


ranches of business in Canada, 


ments have continued to in- 


DRIVE ON PROVINCES 


Greater Control of Trucking 
Will Be Urged—Terminal 
Truck Facilities to 

Be Pooled , 


Frem Our Own Correspondent 
OTTAWA.—Joint plans of the 
railway companies to meet ever- 
eens truck competition call 
or: 
1, Establishing common truck fa- 
cilities for collection and delivery 


of —— and frei 3 
2. Adjustment of freight time 
tables to give more rapid and sat- 
isfactory service. 
of a drive to secure 
control of truck- 


wane 
oe ith adequate taxation and 


n. 
ans along this line are present- 
discussion between the 

the Can 


Plan Vigorous Attack 
While the railways are prepar- 
ing beds attack the problem of truck 


It will not be ee 
nation-wide scale at outset, 
be tested out in a few 


most severe. If successful, the 

will then be But 
at the outset, it is very unlikely 
that the railways will undertak 
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train of events which 


have led to it during the past two 


B, do seem to offer a classic 
of the ineptitude and in- 

of political parties when 
deal with business matters. 
trade was carried on under 
old Australian treaty, which 


_ “‘Wolied to New Zealand, the vol- 
_ “ie was large, of mutual advan- 
63 to both countries and par- 


to Canada. A political 


"-Sppeal to Canadian dairy farmers, 


upon the assumption that 
of New. Zealand butter 


ae a direct injury upon them, 
_ @@used this satisfactory arrange- 
Ment to be disrupted by the Mac- 
Kenzie King government, and sub- 
~ Sequently, when the Bennett ad- 


tion took over, relation- 
between the two Dominions 
but hopelessly com- 
ed by the severe tariff ap- 


this country. The new treaty 
§ the close of a chapter of 


vy and unwisdom and indicates 


Ottawa, at least, is beginning 
View New Zealand trade with a 
ree of sanity. 


™ . » 


HE way in which retaliatory 
tariffs ruined trade between 
countries is revealed by de- 
of Canada’s trade with New 


‘cation of the ann re 


s ga 
if 


governments. Trucks 
come under provincial, not federal 
isdiction. 


taxes on truc the 

of their size and the 

at which they. may travel 

when loaded. perators, in 


operators. Finally, the provinces 
wail be- asked to custeel rates much 
as the Railway Commission con- 
trols freight rates. 


of the Week 


Happenings That Make News 
for This Issue of The 
Financial Post 


Railways and Trucks 


C. P. R. and C. N. R. plan campaign 
to meet competition of highway 
transport operators. Page 1. 


Governments Borrow 


Bank loans to business are deflated 
but governments continue to bor- 
row. Page 1. 


Stabilizing Prices 
Price essay in Royal Bank contest 
aoe how it may be done. Page 


Politics and Trade 


Canada finally has a New Zealand 
treaty n. But “The Nation’s 
Business” shows how politics killed 
the previous treaties. Page 1. 


Anti-Imperialist 
There will be one delegation at the 
Imperial Conference t is luke- 
warm on the Empire. It is South 
Africa’s. Page 3. 

Flying in Artic 
It calls for courage, but it’s neces- 


$1 to $30,000,000 
Such is the variation in the “good 


.| will” valuation of Canadian firms. 


Page 10. 


June Rains 
They mean’the most of the Western 
crop. The relation between rain 
a harvest. Page 13. 

New Bank 
Beautiful new Ottawa office of 
Bank of Montreal is described. 
Page 11, 


ABITIBI POWER 
REDUCES BONDS | 
BY $880,000 PAR 


Makes Large Capital Sav- 
' ing by Buying at Less 
Than 40 


Abitibi Power and Paper Co. was 
on — 26 in buying 


and cance t 
tion of te aitkine fund $880,000 in 


par value of the 5 per cent mort- 
gage bonds, series “A” issued in 
1928 and due June 1, 1953. The low 
prices obtaining in the bond field 
during 1932 to date have enabled 
the company to purchase these 


If successful in obtaining pro-| bonds 


vincial . co-operation, the lways 
believe they can recover a 

of the business lost to the 
ighways. That the losses have 
been severe is not questioned. The 
Canadian National, alone, estimates 


thing less than $40. 


. I 
good | fore, been able to fulfill this obliga- 


tion in connection with the 
issue at a saving of more than half 
a million dollars. : 
The sinking fund requirement is 
that sufficient should be retired 
annually to account for 70 per cent 
of the principal amount of the series 
“A” bonds by maturity in 1953. 
The first provision for the sink- 
(Continued on page 2,col. 4) 


Forecasters Active 
On “Textiles” Earnings 


From Our Own Correspondent 


aren nepseanrens ore 
trying gure ou e 
apanene of Dominion Textile Co. 
covering its common dividend of 
gs a share in the fiscal year ended 
arch 81, 1932. Officials of the 
‘company are silent, aang publi- 
port which 
should make its appearance in a 
month’s time. Share earnings in 
the previous year were $5.06. 

Raw cotton values, which play 
an important part in the final 
showing made by the company, 
declined during the year. At the 
end of the fiscal year ended March 
31, 1931, cotton was quoted around 
19 cents a pound; at the close of 

e lasi fiscal year prices approxi- 
mated 7 cents a pound. otton 
prices dropped from 16 cents to 10 
cents in the previous fiscal period. 

Thus the company has had to 
face a shrinkage in inventory 
values while operations during the 
past year are not likely to have 
shown much improvement from a 
manufacturing viewpoint. Some of 

e cotton companies have been 
able to increase their yardage out- 

t in the last yer but poor prices 
love kept the dollar value of sales 
at a low figure. - 

Dominion Textile has been for- 
tunate in experiencing a demand 
for its printed cottons in recent 
months which should find some re- 
flection in earnings, but this again 
has been offset perhaps by lessened 
activity in the tire fabric plants. 
All in all, prognosticators are of 
the opinion. that odds are against 
the dividend being covered. 

But all admit that the final show- 
ing for share earnings is depend- 
ent on income from investments 
which in the previous fiscal year 


was sufficient to boost total rev- 
enue above dividend needs. In that 
year income from investments 
totalled $721,953 compared with 
— in 1930 and $324,106 in 
1929. 
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Stock Market 


MONTHLY Weekly 
Feb. 1931 to April, 1932 May 


‘loverhead and 


MARKET RECORD 
20 Industria] Stocks High 


Week of May 3 
Week of Apr. 26 
Month of May, 1931 


8 Bank Stocks 


Week of May 3 
Week of Apr. 26 
Month of May, 1931 . 


10 Public Utilities 


Week of May 3 
Week of Apr. 26 
Month of May, 1931 . 


centres where truck competition is ia in mining development. Page! req 


BANK:LOANS.DOWN 


Competitive *Distress” Sales 
Being Eliminated—Grow- 
ers’ Acreage Cut—New 

- Lines Successful 


Though conditions in 1931 in the 
Canadian canning industry make it 
me conclusion that the 
statement of Canadian 
ear ending Feb- 
ruary 29, 1932, will show a consider- 
able falling off in net os 
earnings, happenings since the close 
eights aspect > th ee itiudes 
r . the possibilities 
in 1932. Less than cost prices for 
canned 


such staple 

oe a say By a sree 
isa e last two months 

wi ciceanee from 60 cents a dozen 

tins to 85 cents. Though buyers hold 


off somewhat at the higher prices | 
these | 


the prospects of maintaini 
or higher prices are re as 
better in the industry because large 
blocks of the excess production have 
disappeared at the low prices and 
“distress sales” by certain inde- 
pendent but poorly financed com- 
— are not expected to play as 
> part in 1932 as formerly. 
ucing Acreage and Credit 

There is still a considerable ex- 
cess of in the staple lines 
mentio but it is thought that 
during 1932 this surplus will be 
proportion. 
Officials of various canning com- 
panies have been visiting the farms 
of the growers and have made ar- 
rangements for very much smaller 
acreages than ldst year. In addition 
a number of the 


as the situation does not attract 
lenders. Canadian Canners has also 
closed some of its factories and the 
prospects are therefore that my se 
end of the year’ there ma a 
much better statistical on, 


Market Opens in N. Z. 
The New Zealand treaty has also 


opened up attractive sibilities 
for int the sale of 


~— havi 
one 

been built this sean. eet Wane will 
still be room for products of Can- 
adian Canners possibly some 
or en ene we 

0 vantage of 2 cents a pou 

over United States competitors. 

British Opportunities Attract 
In Great Britain the emergency 
tariff preference has also n of 
considerable benefit to Canadian 
Canners and especially since the 20 
per cent preference has been given 
as upeians foreign pore’. If at the 
Conference in July these tariff 
preferences are continued, the pros- 
pects for the future in the export 
trade will be greatly improved for 
Canadian Canners. Great Britain 
is also extending its home activities 
in the packing of vegetables, but 
nevertheless it will be a very valu- 
able market. In a year when there 
happens to be a falling off in pro- 
duction there would be a great 
vacuum in that market which would 
be very important in taking off any 
surplus of products in the factories 
of Canada. Already canned toma- 
toes have won favor in that market 
and every effort is being made to 
acquaint the public with other 

products. 

United States Exports Stop 
In the canning of fruits the pres- 
ent exchange discount on the Can- 
adian dollar has shut out United 
States fruits to a considerable ex- 
tent. This has not been so very 
helpful to Canada as it has been 
to Australia. There is a duty of 
5c. a pound against California 
fruits, for example, and Ic, against 
Australian. The result is that there 
is a great deal of Australian can- 
ned goods now in Canada. Prices 
of Canadian fruits have been so 
low, however, that foreign goods 
have not«sold very well as yet. 
Sales have been profitable, how- 
ever. It is thought that inven- 
tories of Canadian fruit are pretty 
low and that soon the Australian 
goods will be moving more actively. 
The new line of infant foods has 


, taken strong hold. 


—— yyyXX____—_[___= 
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The rise in price of canned toma- 
toes, corn, peas and beans has stop- 
ped the export to the United States. 
The rise in value of the Canadian 
dollar has also worked to the same 
end. But while the Canadian dol- 
lar was selling at a 20 per cent 
discount in the United States and 
tomatoes, corn and peas were sell- 
ing at 60 cents a dozen cans, these 
grote sailed right over the ve 

igh United States tariff. In fact, 
though these sales were made at a 
loss, it enabled Canadian Canners 
and some o- companies to re- 
duce excesSive inventories to a 
large extent. 

At 60 cents a dozen cans bare suf- 
ficiency was received by most of 
the canners to pay for the cans, the 
labels, the labor and the cost of the 
goods, really leaving nothing: for 
expenses. : 

Soups Succeed 

The very strong working capital 
position of Canadian Canners gave 
it an advantage in such a situation 
in that it had liquid resources which 
enabled it to finance most of its 
own requirements. The company 
developed a number of new lines, 
notably baby foods, and it pushed 
its soup lines with considerable 
success. It is regarded as probable 

(Continued on page 2, eol. 7) 


goods as toma- | 


Wider plates up to 78 inches 
will be rolled on application. 

This increased width makes © 
possible the purchase in Can- 
ada of a greater volume of 
the annual steel consumption. 
Heretofore steel plate ex- 
ceeding 60 inches in width has 
been imported. 

With this new mill in opera- 
tion the plates now being roll- 
ed in Hamilton can be used 
to supply the needs of the 
manufacturers of _ boilers, 
beiillags, coriteltarelieuples 

uildings, imple- 
ments, » ct equipment, 
automobiles, structu steel 
and in fact, nearly every type 
of steel construction. 


MILREIS VALUE 
HIGH IN BRAZIL, 


FALLS OUTSIDE "<2: 


Has Basis For Quick 
Comeback if Sound 
Policies Followed 


As Brazilian Traction, Light & 
Power Co. ay found it neces- 
to return to its stock dividend 
policy, because of exchange diffi- 
culties, interest of shareholders 
centres once more with great keen- 
ness on all the trade and financial 
factors which affect the exchan 
value of the milreis. Though 
milreis ap 
pest been able to maintain stability 
exchange for more than a few 
years at a time some hopeful ele- 
ments are shown in a 
on behalf of the en ugar 


—_ and Alegre. ee 
> * ° 
Price bs. i post free), ; 
This clear, informative and inter- 
e book states that the internal 
situation of Brazil is much better 
than outside observers could pos- 
sibly believe when they limit their 
observations to the fluctuations of 
exchange and the fact that the 
Federal and State Governments 


were obliged to stop payment in/ find 


foreign currencies on most of its 
foreign obligations. The country is 
self-sufficient to an amaz de- 
gree and Brazil’s resistance, there- 
fore, to the successive fi and 
commercial disasters of the last 
two years has been su ey 
stubborn. In spite of the fact that 
coffee prices have declined to lower 
levels than the present generation 
remembers, in spite of the fact that 
this situation is apt to last for sev- 
eral years, in spite of the dropping 
of the service on a large part of the 
states and federal foreign debt, the 
spread of a has n 
checked and industrial operations 
nae become a good deal more 
active. 


Politically Satisfied 

This activity was indeed stimul- 
ated by the dropping in exchange 
values of the milreis which ac 
as additional protection. 
Brazilian practice of collecting cus- 
toms duties in gold was the means 
of automatically doubling the pro- 
tection afforded. Imports natur- 
ally dropped away to a very large 
degree so that even with the very 
low prices for coffee and for meat 
exports, the country has been able 
to ‘show a favorable balance of 
trade. The considerable a in 
world prices has rather favo the 
Brazilian people in that they haye 
not felt the lower coffee prices so 
soreeeny as they otherwise would 

ave. 

Mr. Lomax was unable to discover 
serious dissatisfaction in the coun- 
try with the provisional adminis- 
tration, which has been liberal and 
temperate. Drastic economies have 
been effected.in the inistration 
both by reform and centralization 
of expenditure control. He states 
that the sound programme of recon- 
struction drawn up by Sir Otto 
Niemeyer has been adopted and 

artly carried into effect in the 
ace of opposition. Drastic increases 
in the tariff rates, he did not con- 
sider really necessary in view of 
the dropping exchange. . 
Foreign Loan Not Likely 

The country’s situation, in his 
opinion, might have easily been 
remedied early in 1930 or 1931 if 
a foreign loan had been possible in 
order to relieve the strain on ex- 
change. At the beginning of 1931, 
with a foreign loan the service on 
the debt could have been maintained 
and the milreis brought back to 
eleven cents but the international 
situation going from bad to worse 
made the possibility of a foreign 
loan disappear and Mr. Lomax def- 
initely leaves it out of calculations 
for the future. 

Considerable attention is given 
in the book to the Niemeyer mission 
and report and e ially to the re- 
marks made in the report on the 
subject of “perennially unprofitable 
government 
the posts, the telegraphs and the 
railways. In these there is clearly 


| shown to be vast scope for reform 


(Continued on page 2, col. 5) 
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BUSY ON LACQUER 


Industrial Business to Date 
Lags Behind Levels 
of Last Year 


From Our Own Correspondent 
MONTREAL.—Delayed by a late 
spring, a sales impetus experienced 
by Sherwin-Williams Co. of Can- 
ada at this time last year has failed 
to materialize in any marked de- 
gree to date. In 1931 sales moved 
orward with stre arl 
April; though there 
stimulus af orded by a few warm 
days this year those close to the 
company state that e of real 
_ rovement in retail sales is still 


Opening of navigation has re- 
sulted in a certain from 
shipping circles, but the domestic 

evident! 


Intl the 


_ Possibility of further price-cut- 
ting again reared its head @ short 
time ago but the majority of paint 
manufacturers have maintained 
their prices at winter levels. Fur- 
ther, increased taxation even 
to consideration of higher prices, 
but it was deemed wiser to 


roducts at 
tion 


Ap 


iis 
at 


t| bank credit is a re 


divi 
marked degree. Additional 
sion undertaken included i 
tion of large areas of mineral de- 
—— near Three a ema! 

ensuring an adequate supp! 
sone oxide in ear ames in all aver 
; m s on plan 
ditions and improvements in the 


| past two years. 


Industrial Business Off 
Sherwin-Williams should be in 2 


ted | favorable position to take advan- 
The | tage of any improvement in general 


conditions. In the meantime indus- 
trial business, that is, sales to 
manufacturers, transportation com- 
anies and similar classes of trade, 
fallen below last year’s levels 
and indications for improvement 
are not rae apparent yet. : 

While at time last year offi- 
cials were able to obtain a fair idea 
of how spring sales were moving 
forward, continued. cool weather 
has held up distribution and makes 
any estimate of the ultimate vol- 
ume difficult to gauge. 

The common shares are selling 
at the lowest point in the company’s 
history being nominally quoted at 
around 7. The preferred, however, 
has held up well and is quoted 
around 97. 


je to Various Groups _ Pe: 
$ BIGGEST BORROWER 
All Other Borrowers Show Heavy Decline in Demat 


Two-Year Period But Government and Municipal 
Loans Rise 28 Per Cent hs a 


GO 


wpe chee ane iuak 
hdVve dropped all the 

trust and public utilities to 51 
wholesalers and 


LOTR REMOTE EE EHES OTTO TEETH 


stores and sundry wholesalers and retailers. 
industry, ineluding pulp and paper .. 


securities to security 


Gail iname, Tonse on 
underwriters, 


4 


| “At a time when the world’s credit 

stem is a popular topic of discus- 
sion, we show a classification of this |’ 
institution’s loans and other credit 
advances. As the ’s operations 
extend practically over the whole of 
Canada the figures os fe taken as 
representative of Canadian cred- 
it in its entirety. 

“Some explanatory notes are neces- 
sary. The figures in general illus- 
trate trend of economic events 


» al- 
in mind that 


though it should be 
ng fund, liqui- 
h advances 


afford these bodies when publie fin- 
one™ difficult. 


“As night be apowen? sank b- 
mig e joans to pu’ 
lic utilities and er concerns group- y 
ed in item 2 show the least decline, 
for borrowing among some in this 
class is not so regular as in ,others 
and frequently only for short periods. 
The outstanding feature in respect of 
loans to farmers and ranchers is that 
repayment, while at a slower rate than 
in most other classes, has beeh satis- 
factory considering the severity of 
depression in agriculture. Items 4, 5, 
6, 10 and 11 reflect not only the smal- 
ler volume of products moving in 
trade channels, 
in commodity prices and in stocks of 
goods, manufacturers and merchants 
having replaced their stocks. held in 
1929 with lower-priced 
duced the, size of their inventories. 
“Further in regard to these classes, 
it will be recalled that in the autumn 
of 1929 abnormally large stocks of 
grain were held in this country, in 
contrast with the smaller holdings 
that naturally followed the short 
crops of 1931. As is well known, build- 
ing has slackened greatly during the 
past year which accounts mainly for 
the reductions in items 7 and 8, for 
the majority of loans therein were A 
to lumbermen and contractors.. The 
marked change in call and other loans 
resting on securities grouped in item 


Canada Biscuit Co. Passed 
Interest Due May I, 1932 


Canada Biscuit Co., Ltd., follow- 
ing the <geeeten on April 14 
in Montreal of, a bondholders’ pro- 
tective committee, has passed the 
interest due on May 1, 1932, on its 
first mortgage 6% per cent bonds. 
Executives of the company, it is 
understood, have intimated their 
belief that the company can carry 
on operations with success if they 
can secure relief for a few years 
from the payment of bond inter- 
est. They state that reorganiza- 
tion now going on has resulted in 
large economies, that sales as 
measured in dollars and cents in the 
last four weeks period were within 
90 per cent of last year and that 
most of the 10 per cent decrease 
has been occasioned by the drop 
in selling prices, which are lower 
than last year. The cumulative 
sales total for the year would show 
a somewhat larger decrease than 


is. 

The bondholders protective com- 
mittee organized in Montreal con- 
sists of R. D. Bell, A. P. S. Glassco 
and R. W. Steele, who have ad- 


dressed bondholders suggesting de- 


posit of bogds with the Montreal | © ¥ 


rust Co. as depositary upon terms 
which vest the committee with 
power to act. The committee 
states its belief that no proposal 
should be accepted by the bond- 
holders, _ substantially 
their rights and equity “without 
full investigation and scrutiny on 
their part or by a committee repre- 
senting them.” 

The proposed agreement sent to 
bondholders by ‘the committee 
stated that principal amount still 
outstanding of the $2,200,000 6% 
= cent sinking fund gold bonds, 

ries “A,” was $1,792,500, that re- 
organization of the company might 
become necessary and that bond- 
holders should be organized to act 
in unigon. Its 12 pages of printed 
matter cover exhaustively eve 
probable and possible action whic 
the committee might find advisable 
and each depositor by signing 
gives the right to the committee to 
do whatever it may consider best 
in his interest. 
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ay (¢.a swatting ‘star,’ 

But what of it all 

_.. If the ‘blinking’ ball 

Won't drop in the ‘blooming’ hole.” 


(apologies) 


You may drive them far, 


. 7 
Sprite een 


We don’t say that the “blinking” ball is sure to drop 


ee ~ im. the: ing” hole if you wear Canterbury Sport 
; Big Gal Boe But we do say that they are so 


f + we So Staunch,. . . that the improvement 


£. they will give your stance should reduce your score. 


"3 ae style with a hand-sewn vamp from 
“ok ” leather that has been proofed against rain. 
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| n 1930 According to a survey made b 
; National Industrial Conference 


Co. of 
pa ae i a New 
- abou: $50 ie i981 of the United 


treaty was | ing 


Pa 


wage rates 


com 
in i T bas 
ploy , 
workers. 


was 2,160,000 b 
or 26 


and financial institutions. 


Returns show that approximately 
four out of five companies have re- 
wages, and would 
indicate that reductions have not been 
influenced appreciably by@the labor 
policy of the employer in respect to 
the suen or the ooge she. An ~ 
we average 0 @ amount o 
reductions indicates, that executives 
have had their compensation reduced 
routine wages have de- 
cent and wage rates have 


duced salaries and 


20 cen 

clined 15 : 

dropped 13 per cent. 
Business Week, New York 


contain’ man 
which price 


no measure of workers’ 
also points out that of 


have no income. 
emplo 
cut 1 
hours of work per week 


Mi-| cent, so that 


burn. 
r of Marshall Wells B. C. 
a 7 chairman of the 
ufacturers’ Association. 


SSTABLISHED 1900 
ROBERT Dopp & CoMPANY 
5 Homeatmene Bankers 
The Royal Benk Building, Montrea) 
: BAthour 8141-2 


when you have occasion to remit 
money. Issued in any desired 
amount without delay or formal- 
ity at any Branch of this Bank. 


¢ Established 1832 ; 
,Capital, $12,000,000. R , $24,000,000. Paes 
; Total Assets over 20s tenon. ” a 


business in Toronto in Im-| 
uy pa 5 ange ag Hol- 


com- 


pany stocks will be traded fn only 


| DROP 20.7 PER CENT 
oN? T.....3.,.|Earnings Reduced 82 P 
. N.Z. Trade Cent by Fall in ‘Wage Seter 


the 
oard 
States, the cost of liv- 
for wage earners declined 20.7 per 
cent from October, 1929, to February, 
1932, while the average reduction in 
for the same period was 
13 per cent. The survey covered 1,500 
jes whose exorege employment 
who now em- 

tr cent fewer, 
@ companies covered in- 
clude manufacturing, extractive in- 
duatries, public utilities? retail trade 


chal- 
lenges the findings of the Conference 
Board on the grounds that the stand- 
ard cost of li § index used does not 
mportant items in 
eclines have been rela- 
tively unimportant, and also points 
out that, under present conditions of 
part time employment, wage rates are 
ncomes. It 
the two mil- 
lion workers employed by these 1,500 
semen in 1928, more than 550, 
600 have lost their jobs and probabl 
he 1,566,000 still 
have had their wage rates 
er cent and their average 
cut 24 per 
their actual weekly 
income is down 32 per cent from 
which they must meet costs of liv- 
ing which have declined 21 per cent. 


SUGAR REFINERIES 
URGED TO BOOST 
BEET PRODUCTION 


Government May Enter 
Business if Beet Sugar 
Not Encouraged 


Growi and refining of beet 
sugar in C. particulast in 
the Western provinces should re- 
ceive a substantial impetus if the 

the House of Commons 
committee on agriculture and col- 
onization made public recently, are 
implemented. 

The recommendations of the 
committee which heard evidence 
from nine experts during recent 
weeks, may be summarized as fol- 


lows: 

(a) That existing cane sugar 
factories whose p sapecity is far in 
excess of production, should pro- 
vide gradually increasing facilities 
for refining of beet sugar in 
Canada 


(b) That factory facilities should 
be steadily increased in western 
areas where beets are grown thus 
increasing the proportion of beet- 
made sugar produced in Canada. 

(c) That if no immediate at- 
tempt is made to increase the 
facilities for manufacture of beet 
sugar the government should take 
into consideration steps to accom- 
plish that end. 

The committee’s findings which 
include a comprehensive review of 
the sugar industry in Canada, to- 
gether with the names of witness 
called and examined by the com- 
mittee are as follows: 


“1, That the production of sugar 
beets has been carried on very 

rofitably in certain districts of 

ntario and Alberta; that the area 
‘under cultivation has increased from 
25,000 acres in 1921 with a yield of 
200,000 tons to 42,000 acres in 1931, 
with a yield of approximately 435,000 
tons, and fhat the production of 
refined beet sugar has increased from 
53,000,000 pounds in 1921 to approxi- 
mately 100,000,000 pounds in 1931. 

“The amount paid to the farmers 
for beets in 1981 was about two and 
one-half millions of dollars; during 
the period of normal commodity 
prices for farm products, an avera 

rice of $7.48 per ton was paid to the 
armers for sugar beets, but owing 
to the present low price of raw cane 
and refined sugar, the factories claim 
that they are unable to guarantee 
more than $5 per ton for the 1932 
crop. 

“2, That large additional areas, 
suitable for the growth of sugar 
beets, are available in Canada. 

“8. That there are five firms 
engaged in the refining of sugar in 
Canada—The Canada and Dominion 
Sugar. Company Limited, producing 
cane sugar at their Montreal factory, 
and. beet sugar at Chatham and 
Faecobars, Ontario; the. British 
Columbia Sugar Refinery, prodnein 
cane sugar at Vancouver, B.C., an 
beet sugar at Raymond, Alberta. The 
Arcadia Sugar Refinery Company, 
Limited, Dartmouth, N.S., The Atlan- 
tic Sugar Refinery, Limited, St. John, 
N.B., St. Lawrence Sugar Refinery, 
Lim! id, Montreal, Po. The. last 
three have eagaged exclusively in the 
manufacture of cane sugar. 

Beets Production 10 Per Cent 


“4. That during the past ten years 
the annual average production of 
refined sugar in Canada was 96 
millions of pounds; the percentage of 
beet sugar production has varied 
from 62 per cent in 1926 to approxi- 
mately ten per cent in 1930 and 1981. 

“5. That the sugar beet factories 
at Chatham, Wallaceburg and Ray- 
mond, are ndéw operating at full 
capacity, and that no further devel- 
opment of the beet sugar industry in 

ada is possible until] manufactur- 
ng Sepacity is increased. 

. That world stocks of sugar on 
hand are very large and that an 
extended surplus of some four mil- 
Bons of tofis will be carried over to 
next year. 

“7. That there is sufficient 
capacity in the cane sugar refineries 
of Canada to refine two and one-half 
times the amount of sugar necessary 
te meet the demands of the Canadian 
consumers. 

“8. That the consumption of sugar 
in the area from Winnipeg to Brit- 
ish Columbia is approximately 225,- 

pounds supplied from eastern 
Canada as far westward as the 
Brandon district, and from Van- 
couver, eastward to the Brandon 
district, except for the thirty million 
pounds of beet sugar manufactured 
at Raymond, Alberta. 

“9. That freight rates on sugar 
from Raymond, Alberta, to prairie 
points are from one-half to three- 
uarters of a cent per pound less 

an rates to similar points from 
Vancouver or Montreal. 


Bonuses Not Favored , 


“10. That the granting of bonuses 
or subsidies at present to encourage 
the production of sugar from beets, 
was not favored by the representa- 
tives of the growers or of the 
refiners. 

“Your committee therefore rec- 
ommend that in view of the existing 
tariff on sugar and in consideration 
of the substantial payments being 
made to agriculture and labor by the 
beet sugar factories at present in 
eperetion, the cane sugar refineries 
should undertake to provide for a 
gradual increase in factory facilities 
for the refining of beet sugar in 
Canada, and that, with the additional 
advantages in freight rates to points 
in the middle west, heretofore 
described, factory facilities should 
now be steadily increased in western 
areas where beets are grown, and 
thereby make it possible to produce. 
from beets a more substantial per- 
centage of the sugar consumption of 
Canada. 

“Your 
ommends 


further a 
no’ successfu 
attempt. be made in the immediate 
| future by the refineries to increase 


committee 
that 


the facilities for the manufacture of: 


| beet sugar, the government should 
| take into consideration steps to 
accomplish that end,” 


| This Income Tax Cheque 


-|}will no doubt be taken up 


3 n 1981 and 29,195,107 


Eldorado Ore 
Assays Higher 
Than Expectéd 


The Financial Post is reliably 
informed that the unofficial results 
of the bulk a of the 20 tons 
of eee Go nes radium 7" 
sent Mines Department a 
Ottawa, has shown results better 
than was hoped fi 


The Nation’s Business 
Zealand in recent vars eaten ee tena market were met and 


follows 


’ Imports Exports 

1929 .... $14,987,302 $20,405,831 
1930 .... 14,675,920 15,008,985 
19381 .... 1,508,822 4,573,319 

This slaughter of imports and 
exports was caused by the politi- 
cal unrest worked up over imports 
of New Zealand butter. The cam- 
paign against the old treaty began 


cent |in 1925 and reached its climax in 


ABITIBI POWER 
REDUCES BONDS - 
BY $880,000 PAR 


(Continued from page 1) 


ing fund was made on June 1, 1931. 
In that year—it was re 
Alexander Smith, president—nearly 
$1,000,000 of the funded debt was 
retired and the consolidated income 
and surplus account showed that 
a profit was made of $197,205. The 
low prices ob in the bond 
market, therefore, in these two 
years allowed the company to dis- 
pose of capital obligations at prices 
aoe have saved more than $700,- 


Retired $1,725,050 in All 


Owing to low prices for news- 
print and to the still more serious 
factor of the present low demand, 
confidence of investors has been 
badly shaken in neany all pulp and 
panes companies. Abitibi bonds are 
widely held and, in spite of the 
comparatively favorable statements 
shown in recent years, there has 
been considerable anxiety with re- 
gard to the interest payment due 
June 1, 1982, on the 275 
first mortgage bonds now outstand- 
ing. This amount outstand be- 
fore June 1, 1931, was $60,000,000. 
The matter of interest pa _ 
directors in the course of and 
action No official statement 
has been made this year to date 
as to the earnings or exact situa- 
tion of the company since the 
annual report for 1931 was made, 
but the success in meeting the sink- 
ing fund will be an encouraging 
feature to bondholders. 


FLOWER OUTPUT 
DROPS 35 PER CENT 


Roses Lead 15 Varieties of 
Cut Flowers in Quantity 
‘ and Value 


Value of floricultural and Weco- 
rative plant production in Canada for 
the year ended May 81, 1931, based on 
the amounts sold by wholesale flor- 
ists and commercial growers of 
decorative plants an flowers, 
amounted to $1,857,280 as compared 
with $2,879,041 in 1930, a decrease of 
approximately per cent. Cut 
flowers make up more than 70 per 
cent of these totals in both 1931 and 
1930, cut flowers ese 
totalling 21,150,775 valued 
wo 

785,141 in 1930. In addition cut 
lowers grown outdoors were valued 
* ens in 1931 and $252,537 in 


Roses are the most important of 
the various kinds ef cut flowers 
accounting for 60 per cent of the 
value of cut flowers grown indoors 
in 1931 and almost per cent of 
floricultural and plant production of 
that year. There were 9,133,481 roses 
worth $715,921 sold in 1981 as com- 
pered with 11,410,778 wérth $974,275 
n the previous year. The next 
flowers in order of value are carna- 
tions of which 3,364,076 worth 
143,447 were sold in 1981 and 3,147,- 
87 worth $175,050 in 1980 and 
chrysanthemums with 2,093,103 worth 
$111,628 in 1981 and 3,021,665 worth 
$217,322 in the previous year. 


Canada Dry Ginger Ale 
Shows Slight Profit 


Canada Dry Ginger Ale Inc. had net 
profit of $41,472 in the second quarter 
ended March 31 as compa with 
profit of $468,498 in the eosroapen ene 
period of 1981-and loss of $23,560 in 
the first quarter of the current fiscal 
year which eads September 30, 1932. 
Earnings in the quarter just ended 
amount to 8 conts per share against 
91 cents per share earned in the same 

, period of the previous year. 


Canadian sales and profité of the 
company in the six mogths ended 
; March 31, 1932, showed an increase 
over sales and profits in the corre- 
sponding period of the previous year. 
According to P. D, Saylow, president 
fo the company, this is especially 
interesting in view of the present 
agitation in the United States over 
“beer legislation,” indicating as it 
plainly does that even where beer is 
readily available it is possible to 
secure continuing increases fh ginger 
ale sales, 


Dunlop Tire & Rubber 
Adds to Directorate 


G. W. Huggett and J. I. Simpson, | 


both of Canadian Industries Ltd., were 
added to the board of directors of 
Dunlop Tire & Rubber Goods Co., on 
April 22. The board reorganization 
results from establishment of more 
intimate management relationship 
with Canadian Industries Ltd. which 
holds an important. fingncial interest 
in Dunlop, 

Canadian Industries Ltd. will, in 
future, take a more active part in 
Dunlop management and is repre- 
sented by W. R. Walton Jr. as active 
manager. J. Westren will remain as 
vice-president in an advisory capacity. 


Me 


rth | along the lines of gi 


the 1930 general election. Through- 
out this period The Financial Post 
stated repeatedly and proved con- 
clusively by governntent statistics, 
that this importation of butter was 
working no hardship upon Canadian 
dairy farmers. All that was hap- 
pening was that Canadian dairy- 
men were finding other and more 
profitable markets for their milk 
and cream, and were leaving the 


by|teast profitable market to New 


Zealand. Butter prices, during this 
period, were based upon the New 
Zealand price, plus cost of ship- 
ping to Canada. During all these 
years prices in Canada.were higher 
than before the treaty,much higher 
than after Octo 930, when the 
treaty ceased to ective. 

And in return for allowing New 
Zealand entry to a market which 
was not sufficiently profitable to 
attract our own dairymen, this 
Dominion enjoyed a very large vol- 
ume of profitable export trade in 
a wide variety of manufactured 
products — notably automobiles, 
rubber tires, hose, tubing, iron and 
steel products and paper. 

a at m 


[- IS now argued by the Liberal 
party that the disastrous results 
which followed the abrogation of 
the treaty would not have occurred 
had they retained office. Their 
case is-that New Zealand butter 
would never have had to face a 
tariff higher than four cents per 
Ib. This was the amount of pro- 
tection sdught in 1930 by the Na- 
tional Dairy Council, and agreed 
to by the dairy industry generally. 

The Bennett government, how- 
ever, was not content to give the 
dairy industry what it sought, but 
put up the tariff against New Zea- 
land to eight cents per Ib. The mo- 
tive was not unworthy. The Ben- 
nett government believed this tariff 
would be reflected in higher do- 
mestic prices, that dairy farmers 
would reap the reward. In fact, 
the result was quite different. Can- 
adian dairymen went into butter, 
true enough, but the increase in 
production was so rapid that with- 
in a very few months the ‘needs 


MILREIS VALUE 
HIGH IN BRAZIL, 
FALLS OUTSIDE 


(Continued from page » 

and reo on, “preferably 

the serv- 
ices concerned an _ independent 
autonomous - ration with 
full powers and free from political 
control.” The report repeats the 
recommendation of the seateas 
mission that the government should 
“divest itself o participation te 


commercial undertakings, 
éspecially that it should get rid of 
the wereruesms suet ee 
com ‘ em s report sug- 
oad” "hat die” dustena duties, 
which lay a heavy and unequal 
burden upon the community, should 
be reduced at the earliest moment 
the financial conditions 
wo permit. 


Must Stabilize Exchange 


Reference has already been made 
in The Financial Post to the recom- 
mendations in 


simplified and unified budget. The 
report points out further that 
“neither budget ilibrium nor 
normal commercial business of the 
—— can possibly be maintained 
unless exchange stabilization is 
first attained.” This is an impor- 
tant opinion as it applies equally 
to the dividends on Brazilian com- 
mon, so widely held in Canada, and 
to the interest on government bonds 
which also have been sold to a con- 
siderable extent to investors in the 
Dominion. It is pointed out that in 
the balance of international pay- 
ments there has usually been a 
deficit on international account 
and that this has been remedied in 
the past, usually by foreign capital 
investment in Brazil. The neces- 
sity of encouraging such invest- 
ments is pointed out but insistence 
is laid upon the fact that they can 
only be expected if the government 
scrupulously retains its reputation 
for prompt attention to all govern- 
ment obligations. 

The government, it is suggested 
in consultation with the Central 
Reserve Bank should have power to 
withhold permission from local 
authorities to borrow. In the mean- 
time it is recommended that an 
early settlement should be reached 
by agreement with regard to debts 
of local authorities which have 
long been in serious default. 

Has Great Resources 

The book agrees with Sir Otto 
Niemeyer that it is important for 
Brazil to develop a greater diver- 
sity in exports because of the num- 


Welcomed at Ottawa 


z rs 


| Above is a reproduction of a cheque | last yeat’s income. In commenting | tion from the maximum net rate of 


for $808,360.92 dispatched by Mont- 
real Light, Heat and Power Con- 
sold, to the Receiver Genera] of 
‘Canada, covering income tax on 


upon this payment the company 
states that the amount of this tax, 
if applied to electric lighting rates 
in Montreal, would permit a reduc- 


3 cents to 2.66 cents per kilowatt 
hour; or if applied to the maximum 
gas rate would make possible a 
reduction from $1.05 to 91 cents 
per thousand cubic feet, 


there was an exportable surplus 
which fixed the price for all our 
butter. In other words, the price 
of butter in Canada became the 
price in London, England, less the 
cost of shipping it there. As the 
Bennett policy worked out, the 
high tariff on butter achieved noth- 
ing for the dairy industry while 
it completed the ruin of a highly 
profitable export trade to New Zea- 
land. 


. * - * 

OTH political parties are to 

blame for this deplorable state 
of affairs. The Liberal party erred 
grievously in abrogating the 1925 
treaty: the Conservatives in ap- 
plying an excessive tariff on but- 
ter. Had the business sense of our 
politicians been equal to their poli- 
tical sensitiveness, the old arrange- 
ment would still be in effect. 

From mid-summer, 1930, until 
last week, both Dominions pro- 
ceeded against each other in tariff 
matters as if they were sworn 
enemies. New Zealand, finally, re- 
moved Canada from her British 
preferential tariff, and Canada 
overlooked few opportunities of 
hitting back. In New Zealand these 
increases in tariff were declaredly 
retaliatory, but no such offensive 
term ever was used at ‘Ottawa. 

During these months of economic 
war, the Canadian government 
talked repeatedly of obtaining a 
treaty with New Zealand which 
would work no “hardship” upon 
any Canadian industry. The fault 
with the old treaty, it was said, 
lay in the fact that it opened the 
Canadian market to farm products, 
working a direct injustice upon. our 
farmers. There were commodities 
produced in New Zealand which 
did not compete in any way with 
Canadian production and these were 
to be the sinews of the new agree- 
ment. : 

Publication of the new New 
land treaty last week proves these 
hopes to be entirely illusory. The 
new treaty, like the old trade 
arrangement, rests squarely upon 
agricultural commodities. The ad- 
vantages which New Zealand hopes 
to get out of the treaty are large- 
ly confined to butter, meats, hides 
and sausage casings. In principle, 
the new treaty is precisely the 
same as the old. The Bennett gov- 
ernment has adopted the Robb 
policy, The general level of treaty 
rates, however, is much higher 
than formerly. It is exactly the 
same kind of a bargain, but not as 
generously conceived. 


TOTAL ASSETS IN EXCESS OF $750,000,000 


000,000 bags in all, against the world 
consumption —- 1981 of on ee 
000 bags, leaving a surplus ‘ 
end of the year of $8,000,000 bags, or 
about 35 per cent more than the sur- 
plus at the end of 1930. By aid of an 
export tax, first of ten shillings and 
later of fifteen shillings a bag, the 
government has been trying to cope 
with the surplps by buying inferior 
coffee and burning it. 

The problem is primerily one of 
over production. er coffee-produc- 
ing nations have refused to co-oper- 
ate in restricting production and it 
is thought by burning. steadily the 
world surplus can be reduced te 
manageable proportions by 1936. A 
heavy tax per coffee tree on all future 
lantings, except for replacements, 
bes been placed, and in conjunction 
with the destruction of from eight to 
twelve million s each season 
authorities are hopeful. These meas- 
ures at least make clear the fixed 
determination of the government to 
settle the coffee problem and to in- 
crease the price of coffee, Coffee is 
the stable Brazilian product and coffee 
prices are the measure of ilan 

rosperity. Whether this policy will 
be successful or not remains to be 
seen. In conjunction with a compre- 
hensive scheme of banking reform 
much is hoped for from it. 

Diversifying Steadily 

The southern parts of Brazil are 
ideal for cattle ranching and Mr. 
Lomax does not see why the —_— 

muc 


dom is Brazil's largest and alm 
only market, 

The country is increasing ite fruit 
products and tly can be ex- 
pected to x0 more actively into the 
export market for oranges, bananas 
and such fruit than it done in 
the past. ts th ate 
only moderate, The principal imports 
of the , somatey in order of tonnage. 


erous disadvantages in too much | ¢#! 


upon coffee. It also 


ords of |... 


emphasizes the we 

the report of Sir Otto Niemeyer 
that his report should not be con- 
sidered as pessimistic because 
it was nece: ly concerned almost 
entirely with showing the 

which should be corrected. “B 

is not alone in facing financial dif- 
ficulties at the moment; in 


man r difficulties are 
less “yas "thoes 


of other 
ren tt is impossible to travel 
son. ' 
even for a few weeks in the central 
PD of Rio, Sao Paulo and 
Minas without being panpeeanes by 
her great natural fertility and her 
undeveloped resources. 
would better repay sound 
administration or is 
every attempt to kee 
ficult times to high neial tradi- 
tion; and no country is likely to 
profit more by the effort, if 
successfully made.” : 

The recourse to barter is dealt 
with at considerable length and spe- 
cial attention is given to the deal 
with the in stabilization corpora- 
tion of the United States, whereby 
25,000,000 bushels of wheat were ex- 
changed for 1,275,000 bags of coffee. 
Unfortunately, while certain advan- 
tages accrued from this, it took the 
business out of the normal channels 
sé that bills of exchange became more 
difficult to get than ever. 

Revising the Tariff 


In 1932 it is intended to revise the 
tariff thoroughly. This new law will 
have a system of preferential and 
retaliatory rates by means of abate- 
ments based upon 100 per cent gold 
rate for collection of duties in place 
of the existing 60 per cent ge! 

40 per cent paper system. The inter- 
mediate tariff system came into force 
toward the end of 1931. 


Various decrees have been made 
with the object of increasing ¢con- 
sumption of local products, one de- 
cree was for the purchase of ten per 
cent national alcohol with all petrol 
imported. ‘This percentage was later 
reduced to five per cent. Some diffi- 
culties in mixing alcohol and petrol 
have been met and to a certain degree 
this decree is therefore a dead letter. 
The decree that importers of coal 
should purchase native coal to the 
| extent of tén per cent has been more 
utilized. A decree to restrict the im- 
portation of machinery has become a 
'dead letter also as the increasing | 
| industrial activity made it urgent for 
}many companies to get modern 
| machinery, 

Milreis Good in Brazil 

In Brazil there are ample supplies 
| of food, clothing and of shelter and 
therefore actual distress can only 
exist for a short. period when there 
are delays in employing surplus labor 
in agriculture and home industries. 
Whatever its value for exchange pur- 
poses, Brazilian money has a definite 
value in the country itself, and there- | 
fore does not wersy the majority of 
the population. Invisible imports and 
exports which play so large a part 
in other countries have little effect 
in Brazil where foreign trade reduces 
itself in the present emergency to 
the finding of enough exports to pay 
for imports. Naturally, therefore, 
orders for imports are reduced to a 
minimum owing to the effect of the 
low exchange, lack of purchasing 
capacity and high duties. 

Mr. Lomax states, nevertheless, 
that the prospects for British trade 
have never been so favorable for 
years. The devalorization of the 
pound has given Great. Britain an 
sorentan which it did not previously 

ave, } 

In 1931 the favorable balance of | 
trade was nearly twice as great as | 
in 1929 and very much greater than 
in 1930. This was in spite of the 
fact that the average value of a bag 
of coffee declined from a little more 
than $20 in 1929 to about $6 in 1931 


Tackling Big Jobs 
Mr. Lomax estimated the 1931 crop 
of coffee at 25,000,000 bags, world 
stocks at about 29,000,000 bags and 
| the current crop in other countries at 
about 9,000,000 bags more, or 63,000,- 
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it will be virtually im 
imports to increase 
added, shaceh of B 
Traction and holders of , Reeeenese 
bonds need not expect dividends and 
eee tr 


has been sup . 
foundland ¢g codfish; 
Britain and the Ruhr, its 


The British Consular reports make iW 


it evident there are a number of 
interesting developments 2 nego in 
which have béen held up until 

is re-e hed 
It seems 


works, elther new transport 


ices, may be initiated in 1982, Brazil 
has had problems similar 
Southern ewan, 
Gitelatn sohith peotuest’> having opt 

8 w uced a ng an 
drifting of an and an exodus of 
population. 
siderable relief work and will prob- 
ably result in larger irrigation 
prajects 


CANNERS’ LOSS 
SEEN FOR 1931 
OUTLOOK 


(Coatinued from page 1)) 

that the statement will show that 
its fruit canning and its soup lines 
have shown a considerable profit. 
With more than four score products 
the eompany was also able to make 
up for t sses on tomatoes and 
other over-produced lines to a 

rtain extent. 

Informed opinion leans to the ex- 
pectation that Canadian Canne 
report will show still the strong 


| financial position exhibited in re- 


oat ont t as loans will be 
considerably jower than a year ago, 
that bonds will show the usual re- 
duction and) re be looked 
after. Just what write-offs will be 
made cannot be forecast but inven- 
tories have improved in value great- 
ly since the _ f the company’s 
fiseal year. The dividend rates are 
in the case of this com nq 
criterion as to earnings as those 
rates have been based on earnings 
of the preced year. The com- 
pany’s position, however, is under- 
stood to be relatively better than 
those of its competitors in the! 
United States, 
Too much attention may be paid 
to the excess inventories. Only the | 
made the sur- | 
plus burdensome. Packers expect a 
glut one year or two years, followed 
y a scarcity. The surplus of one 
period tides consumers over the! 
dearth of another. | 


Gordon G, Dun B.A.8c., director 
of exploration Northern Aerial Min- 
eral xploration Co., died at To- 
ronto, April 27, in his 36th year. 
Following graduation from the Uni- 
versity of Toronto in 1923, he was 
field engineer for the Mining Corp. 
of Canada. From 1925 to 1929 he was 
with the Whitney interests associ- 
ated with the Flin Flon operations. 
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Mont. Cottons ‘Had ‘Loss 
on Operations in Last 
| Year 
MONTREAL.-Operating I 


Montreal Cottons in 1931 was 
than that of the 


A was $11 
against $130,887 in the g 
year. 
were nated neta 

main e 

year, and after all deficit 
for the year was $565,310. The 
sum of 000 was transferred 
rom con account and a 
Profit and loss balance of $383,725 
was brought forward into the cur- 
rent year. For the fourth year in 
Succession no provision was made 
for depreciation. 

Sales for the year amounted to 
$3,135,169 com with $3,583,- 
219 in 1930, a decrease of 12% per 
cent. The average value per yard 
shipped during 1931 was 9.74 cents 
against 18.30 cents in 1930, an indi- 
cation of low prices prevailing. 
Production, however, was 2,263, 
yards in excess. of that of 1930, 
though the plant operated to the 
cies tee only 60 per cent of capa- 


“7, ear. 
n his remarks to shareholders 
at the annual meeting, F. G. 
Daniels, president of the company, 
Stated that further downward re- 
adjustment of inventory values had 
nm necessitated since the price 
of cotton at the end of 1931 was 
Y per cent per pound lower than 
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Algoma Steel 
Corporation 
Limited 
Sault Ste. Marie, Ont. 


General Sales Office: 
MONTREAL: 
730 Canada Cement 
Building 
District Sales Office: 
TORONTO: 
1206 Northern 
Ontario Building 
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HAVENGA 
The South African delegation to 
e Imperial Economic Conference 
will be headed by the Hon. N, C. 
Havenga, who is Minister of 
Finance in ‘the Hertzog govern- 
ment. A native of the Orange Free 
State in which he was born at 
Fauresmith, he belongs to the breed 
of Voortrekkers, who to. escape 
from the irksome regulations of 
British rule, moved from the set- 
tlements of the Cape . province 
across thé Orange River in the first 
half of last century. He was edu- 
cated at local schools and then at 
Grey College in Bloemfontein,, the 
chief educational establishment of 
the Free State. He was still a stu- 
dent when the South African War 
broke. out and he promptly enlisted 
in the Boer ranks. It was at’ this 
time that he began a connection 
with General Hertzog which was 
destined to influence his career. 
Hertzog, who in charge of a Boer 
commando, é him his secretary. 
Together they shared the fortunes 
of the long guerilla warfare which 
went on r the Boers had been 
beaten in the field and lost all their 
important towns; together they 
roamed all over South Africa, con- 
tinually chased by British trooops 
and enduring every kind of hard- 
ship. No léss than three times was 
Havenga wounded in action and on 
the third occasion be became pris- 
oner of war. After the peace of 
Vereeniging he studied law and set- 
led down to practice in his native 
town of Fauresmith. 
Goes Into Local Politics 
There Havenga became a local 
leader and first entered public life 
in 1910 as the representative of the 
- bey: question. that this is district in the provincial council, 
_ Present public opinion. The radio|on whose executive committee he 
a, who ig 1,000,090 in| served from 1910 to 1915. He had 
es acetate igus ann’ 3 always shared the Nationalist senti- 
_peet to have a voice in any radica|Ments of his old chief, General 
change in their service as in case of | Hértzog, threw in his lot with 
increased expense due to government |the la hen he broke with 
operation, which must inevitably|Botha. Then in: 1915 Hertzog in- 
co ae owners Seat — duced him to leave eevee poli- 
ured ey w © ca ti fo wide n 
upon to bear the brunt financially. ete and ee Se cathyaece 
—— ere rolling |£¢ Nationalist member for the 
pacmpanies controlling | Fauresmith division.. When the 
known to them, and at no vrofit ta| Nationalists were in opposition, 
: P °lH ved f th t 
themselves, to provide public enter-| H8venga proved one of the mos 
tainment aepepensle to the radio|¢fficient of Hertzog’s lieutenants 
listeners of Canada, even though/| and it was only natural that, when 
7 Menéienppes by the past|Hertzog came to office in 1924, he 
a — governing =e power a should nominate his old and trusted 
r broadcasting equipment. Tolxomrade as his Finance Minister. 
condemn them for inadequacy .is 
unfair ; aid 3 ust eels mast be based} ~ Shows Several Surpluses 
on a ow of the many| ‘Havenga was then only about 40 
ay yabiic oe meee to ascertain but he had an aptitude for finance 
“Kj roan is :..);and soon justified the confidence 
whether ang chanee. ier oblematiea! | which his leader had placed in him. 
programmes or censorship would be Even making allowance for the fact 
le to a majority of listeners|that he had the benefit of very 
and the chances are that this inter-| prosperous times during his earlier 
ested public anne mek bs slow in|years of office, it was generally 
= saee ihostty’ seen admitted that he was a competent 
Tee tetate te dhs ee unat| Finance Minister and he was able 
“personal expense and force them to | %® show a succession of surpluses. 
"accept what in their opinion were| Now, however, with revenues 
tettiel variety of programmes | shrunk through the depression and 
wh trained musicians consid- {expenditures either mounting or 
SStie prt tray |Seankckde ehe 
; e o culties whic se 
country in the world are | every finance minister in the world 
and is getting his full share of 
criticism. He is one of the chief 
f neighborin, tri: South Africa oe id tet mn 
: mes of neig’ g countries iu ca on the gold.s ard, 
en ting Pete, ether. Ge s although it does not ‘suit the inter- 
ee mee oe be Sag “te ests of his farming constituency. In 
So Peepers. < fiscal matters he is a decided pro- 
stations drown out Moscow, etc., etc. tectionist and hi f 
The race for high and higher powered Nationalism eee in > skinny 


stations is now in the armament n rs 

say therefore that Canada| South Africa as economically self- 
ave programmes nfodelled | sufficient as possible. He is re- 
sh programmes is taking | puted still to cherish bitter mem- 
from every other country and has no ae ehtiae poeeeeneen War sae 
Imperialist; indeed to his anti- 
British bias South African Imperi- 
alists attribute the chief blame for 
the trade treaty negotiated some 
years ago with Germany which 
destroys a good deal of the value 
of the preferences 

conceded to Britain. 

Indifferent to Conference 

It was noted that in his latest 
budget speech Havenga made scant 
reference to the coming conference 
and the presumption is that he will 
be more or less indifferent to its 
success and will come chiefly to 
act as a watchdog of South African 
interests. A tall fair and heavily- 
built man he is now a very experi- 


at the i of the year. Ref- 
erence was made to the revamping 
of the bleaching, dyeing and finish- 
ing divisions, which will be com- 
pleted in another four months; 
plant changes have already shown 
a reduction in cost, which ‘are ex- 
to extend still further. Mr. 
aniels stressed the keen competi- 
tion which was being felt from 
Lancashire plants and stated that 
business at the moment showed 
little indication of improvement. 
Following are comparative fig- 
ures for profit and loss for the 
past two years: 


M 
The Financial Post is as follows: 
“The use of the air for broadcast- 
should be controlled in the same 


way waterways, failways,  ¢étce., 
which are all the property of the 
ple of Canada, 
“The people of the Dominion lok 
to the authorities to establish regu- 
» lations in regard to the use of public 
“property that will er them the 
+ most benefit without hampering their 
ceableness. Canada has been 
linquent in this duty so far as the 
use o - ether for broadcasting is 
rned. 
Stations Are Hampered 
“For some ws the duly consti- 
puted authorities have hampered the 
e sed broadcasting stations from 
& proper or ful] use of available air 
by refusing to permit the 
peresiey to increase their facilities 
the benefit of the listening 
pyabtic; in spite of repeated applica- 
s for increas power and 
mmenewed Susloment, and the pro- 


policy is that the blic of 

Canada have been forced ke wet their 

programmes from the source where 

Teception was aneiest, which has 

meant more and more programmes 

- from*the high powered stations of 
the United States. 

“In spite of this handicap, the 
_ewners of radio sets are over- 
whelmiagly in favor of the private 

tation of b casting stations 
than changin 


£0! 


heir 


every 
other country and in Europe many 


purpose of preventing pro- 
r. 


should 
after Briti 


: Can’t Afford It Now 
“The economic condition of Can- 
ada at the present time is not 


i funds for capital account nor 
r the collection of increased fees 
for an unwanted service of uncertain 
eerie. eo 
i e manufacturers of radio sets 
having a good knowledge of public 
Tements, the radio users them- 
ves, and «the musicians of the 
country who are at present ene 
by the score in the present broad- 
casting stations, are fearful that a 


ous and undeserved hardship to 
» and seriously affect their 


power and employment.” 


FAILS TO REPORT 
- PROFIT FOR 1931 


Mont. Cottons Had Loss 
on Operations in Last 
Year 


es From Our Own Correspondent 
~ _MONTREAL.—Operating loss of 
Montreal Cottons in 1931 was less 
than that of the previous year. 
amounting to $246,840 compared 
_ with a loss of $329,360 in 1930. 
addition of other income the 
loss in 1931 was $118,787 
et $130,887 in the preceding 


Preferred and common dividends 
Were maintained throughout the 
ar and after all charges deficit 
or the year was $565,310. The 
sum of $500,000 was transferred 

m contingency account and a 
Profit and loss balance of $383,725 
Was brought forward into the cur- 
, ar. For the fourth year in 
' Succession no provision was made 
for depreciation. 
es for the year amounted to 
$3,135,169 compared with $3,583,- 

219 in 1930, a decrease of 12% per Balance sheet reflects con- 
ent. The average value per yard | tinued losses on operations. Working 

shipped during 1931 was 9.74 cents | capital is down from $3,885,185 at 

Sgainst 18.30 cents in 1930, an indi- | the end of 1930 to $1,089,326 at the 
“fation of low prices prevailing. |end of last year. Investments are 
¥ uction, however, was 2,263,000 | lower by FLAS1,000 ot “31206021; 

s in excess of "that of 1930 market value at the end of the yea 

ugh the plant operated to the Oe as ais down nearly $200,- 

ent of only 60 per cent of capa- | 000 at $1,111,611 and property account 
year. 


: reflects the installation of new 
his remarks to shareholders |equipment at the plant, totalling 

* at the annual meeting, $5,951,296, an increase of $910,000. 
iels, president of the company, |, 1 liabilities, contingent accounts 

Stated that further downward re- 


have been reduced by $500,000 to 
adjustment of inventory values had | #969189, bank loans are slightly 
been necessitated since. the price 


lower at ee pee ne — 
there were redeeme 11, of firs 

: cotton at the end of 1931 was 

% per cent per pound lower than 


1931 1930 
$ $ 


$246,840 $329,360 
128,053 198,473 
°118,787 

24,580 

21/025 
#164,392 
° . 210,000 
Com. divid. cccccsseress « 180,000 


#554,392 
10,918 
*565,310 
500,000 


Mig. prof. ...ccrccccccces 


Net 1osp ..coccccesresecs *130,887 


Bond int. .ecees- eescece 


180,000 


*570,506 
To sink fund ..eccsecece 68,972 
*634,478 


Balance 
450,000 


fTransfer «..+++ eecvcces 
*184,478 
663,514 


Surplus *65,310 
449,035 


Prev. bal. ccscoceesecers 


P. & Lo Bake... 6c ciccccces- 383,725 449,036 

Loss. icit. +From special con- 
tingent account. 
the 


mortgage bonds leaving $481,801 out- 
standing. 
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Are Anti-lmperialist 


Delegation to Imperial 


Conference Which is Not Strong 
‘For British Tax 


By JQHN A. STEVENSON 


enced politician and he is a fluent 
pepe both in English and Dutch. 

e is not exactly a novice at confgr- 
ences as he accompanied General 
Hertzog to London in 1926 and has 
represented his country at Geneva. 


GROBLER 

The second-in-command of: the 
South African delegation will be the 
Hon, Piet G. W. Grobler. A Trans- 
vaaler by birth, he was born at 
er ne in 1873 and in a sense 
be said to belong to one of the 
ruling families of South Africa-for 
his mother was a niece of Oom 
Paul Kruger. The family means 
were straitened but he got himself 
an education and with the aid of a 
scholarship, spent some years in 
the establishment known as the 
Pretoria G asium. Through his 


granduncle’s influence he was given 


a clerkship in the’ Education De- 
artment of the South African 
public and he subsequently mig- 
rated to the Department of Mines 
and Industries. Having continued 
his education by studies at night, 
he developed journalistic ambitions 
and left the civil service to edit a 


Dutch pers called “De Pers.” Then | Deprec 


in 1896 he went travelling in 
Europe and on his return he was 
appointed Under-Secretary for Ex- 
ternal Affairs becoming thereby 


the chief henchman of the celebrat-| ” 


ed Dr. Leyds. He was in the thick 
of the manoeuvres and controver- 
sies which 
of the Boer War and, when hostili- 
ties began, he took up arms and was 
nt at the seige of Mafeking. 
ut when President Kruger decided 
to seek refuge in Europe, he made 
his kinsman come along as his sec- 
retary and Grobler renewed his ac- 
uaintance with the capitals of 
, at the same perfecting his 
knowledge of French. 
Experience in Business 
After the war ended, he accepted 
the new situation and took up a 
farm in the Rustenburg district. 
Then, when self-government was 
conceded to the Transvaal and 
General Botha became Premier, 
Grobler returned to the public serv- 
ice as chairman of the Transvaal 
Land Board and a director of the 
Land Bank. He played a useful 
part in the work of rebuilding the 
shattered economic fabric of the 
Transvaal until he turned to a potit- 
ical career in 1910 and was elected 
for the Rustenburg division as a 
supporter of Botha. But he bucked 
Hertzog in his quarrel with Botha 
and, joining the Nationalist party 
when it was founded, became chair- 
man of it in 1914. With him, too, 
the memories of the South African 
War have always rankled and, when 
the Great War broke out, he op- 
posed in Parliament South Africa’s 
articipation. Failing to stop ite he 
Joined General Beyers and Delarey 
in their abortive rebellion against 
the Botha Government and when he 
was captured, he was sentenced to 
two years’ imprisonment and a fine 
of £500 with a temporary loss of 
the rights of citizenship. In time he 
regained them and as soon after- 
wards as possible contested his old 
seat. He was beaten in 1920 and 
1921, but carried it in 1924 and has 
held it ever since. 
Is Also Anti-Imperialist 
By reason of his politieal experi- 
ence and his services to the Nation- 
alist party he, when it came to 
power, had a arene claim to a place 
in the cabinet Hertzog made 
him his Minister of Lands.a port- 
folio which he still retains. One 
of his chief cares has been the 
thorny problem of the native races 
because the land question is bound 
up with it and he is credited with 
distinctly illiberal views on the sub- 
ject. But he is not particularly en- 
amored about promoting industrial 
development and is therefore much 
less of an economic Nationalist than 
avenga. However, ‘he is equally 
strong an anti-Imperialist, suspi- 
cious of any attempt to restore 
British domination but his genial 
bonhomie makes hini popular with 
people who disagree with his views. 
e would be a most suitable dele- 
gate to the Assembly of the League 
of Nations as he speaks well no 
le&s than five languages, English, 
African, Dutch, French and Ger- 
man. 


WABASSO COTTON 
MAINTAINS SALES 
FOR NINE MONTHS 


Working Capital is Im- 
proved and Bank Loans 
-Reduced 


From Our Own Correspondent 

MONTREAL. — Operations of 
Wabasso Cotton Co. continue at a 
satisfactory level and for the nine 
months ended March 31, earnings 
compared favorably with those of 
the same period a year ago. There 
now remain but two months for 
the company to complete its fiscal 
year which ends June 30; provided 
there is no drastic change in con- 
ditions it is expected that Wabasso 
will earn all its charges and show 
a surplus. 

Thpse close to the company state 
that balance sheet position has 
been strengthened: Liquid position 
has been improved, bank loans 
which .totalled $885,000 at the end 
of the last fiscal year have been 
substantially reduced and additional 
bonds have been redeemed. In view 
of existing conditions which allow 
only a small profit on sales offi- 
cials feel some encouragement in 
the progress made this year. 


Raw Cotton Prices Lag 


Raw cotton values have shown 
no tendency to strengthen, a factor 
which creates a problem for all 
cotton manufacturers. Another 
large company in the industry 
found cotton prices lower at the 
end of 1931 than at the close of 
the previous year, although at the 
end of 1930 it was felt that there 
was little likelihood of a further 
depreciation in inventory values. 


receded the outbreak , 


CAN. AIRWAYS. 
REGISTER LOSS 
FOR PAST YEAR 


Operations Show Rela- 
tively Small Decline 
in 1931 


From Our Own Correspondent 

MONTREAL.—Reductions of 7.8 
per cent in total mileage flown and 
of 22.3 per cent in total operating 
revenue, are shown in the report 
of Canadian Airways Ltd. for 1931. 

During the past year mileage 
flown amounted to 1,646,639, com- 
pared to 1,786,608 in 1930. The 
company carried 459,459 pounds of 
mail in 1931, compared with 333,- 
913 pounds in 1930. There was also 
764,449 pounds of freight and ex- 
press. In addition, the number of 
revenue passengers carried on mail 
lines was 2,371 and the number on 
other lines was 5,676, making a 
total of 8,047. 

Income. Account Deficit 

0 satis revenue for the year 
totalled $1,412,797, compared to 
$1,817,543 in 1930. There was a 
reduction in wry expenses, the 
net profit o $183,862 comparing 
with $353,355 in the preceding 
year. After providing for deprecia- 
tion, interest and discount, there 
was a net loss in 1931 of $263,830, 
or roughly $170,000, more than in 
the previous year. . 

Particulars of the profit and loss 
account for the past two years fol- 


low: 
1931 


1412,797 
1,228,984 


182,862 
463,821 


279,958 
16,128 


263,830 
68,704 


332,535 
seeee ener for 1931 and expense for 


Liquid Position Satisfactory 

Assets of Canadian Airways at the 
end of 1931 amounted to $3,112,227 
down. from $3,311,668 at the end of 
1930. The principal changes noted in 
the balance sheet include a reduction 
in cash on hand from $426,790 to 
$95,027. 

A new item in the balance sheet 
this year is government bonds 
amounting to $656,412. The net cost 
of equipment carried on the books 
has declined from ‘$903,383, to $530,- 
872. There was a further investment 
in property account, which now 
stands at $371,470, up from $245,131 
at the end of the previous year. 

Insurance fund investments of $70,- 
614 are shown among assets. 

Goodwill has been increased frém 
$925,668 to $951,803. 

Lower Share Values 

On the liabilities side of the bal- 
ance sheet, accounts payable have 
been reduced from $103,173 to $77,- 
4938. Mortgages payable have been 
cut $15,000 to $85,000. Capital stock, 
represented by $129,753 shares of no 
par value, is shown on the books at 
$2,877,667,. as against $3,108,495 a 
year ago. 

Comment on Affairs 

At’ the annual meeting of the 
company, James Richardson, presi- 
dent, ponte’ out that Canadian Air- 
ways had in service on December 31 


1930 
$ 


1,817,543 
1,464,188 


853,355 
418,332 


64,976 
3,728 


Operating revenue ... 
Expenses 


Operating loss ..++.- 
tint. and disc. ...«++. 
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Advertising Manager | 
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T. H. CORPE 


Recently appointed advertising 
manager of General Motors Prod- 
ucts of Canada Ltd, 


ACCEPTANCE CORP. 
BUSINESS VOLUME 
SHOWS INCREASE 


Share Earnings at $1.22 
Record Gain Over Pre- 
vious Year 


From Our Own Correspondent 

MONTREAL—An increase in 
gross volume of business and in 

ss income is. revealed in the 
nancial statement of. Industrial 
Acceptance Corp. for 1931. Ex- 
penses and interest on loans, how- 
ever, were higher and net income 
réduction of nearly 
$100,000 at $213,742. After 
charges, however, net profit a 
able to the “A” shares was $73,260 
compared with $64,370 in the pre- 
vious year. 

Net profits were equal to $1. 
share on the “A” com with 
$1.07 a share in 1930; during last 
year, dividends were paid at the 
rate of $1.20 a share. The im- 
poovemans, in net profit is due to 

e fact that additional write-offs 
provided in 1930 were not made in 
1931. Details of these are re- 
vealed in a comparison of figures 
for the past two years as follows: 

asst 1930 
993,144 


Int. On 1OQNS ..coseseces 

~ income eee 
mture int. .scecseees 

Ins. premiums ..¢.\see0ss 


Balance ..... 
Income tax . 


Balance ......«+. 
Adjustment 


Balance ......-csecesece 
Contingent res. .. 


Net profit 
Class “A” divid. 


Surplus ....... 
Prev. surplus 


eeereteerene 


eeeeeeete 


eeeeeeneers 


last, 46 airplanes and 71 engines. The Be 


reserve for depreciation of service- 
able items in this group was approxi- 
mately 65 per cent of the combined 
total cost, as compared with 45 per 
cent at end of 1930. 

In distussing the immediate out- 
look, he said prospects were obscure 
and uncertain. Activity in the mining 
field promised well but other divi- 
sions were inactive. 

Two New Directors 

Two additional directors have been 
elected to the company’s board, 
Morris Wilson, vice-president and 
managing director of the Royal Bank 
of Canada, and Senater W. H. Dennis, 
of Halifax. The other directors are: 
E. W. Beatty, K.C.; Victor M. Drury, 
Sir Charles B. Gordon, F. I. Ker, 
Lieut.-Col. J. H. Price, Howard P. 
Robinson, Victor N. Spencer, W. J. 
Blake Wilson, S. G. Blaylock, Gordon 
C. Edwards, ‘Sir Herbert Holt, C.E.; 
Beaudry Leman, James A. Richard- 
son, T. A. Russell and Sir Henry W. 
Thornton, K.B.E. 


DOSCO BENEFITS 
BY NEW BOUNTY 
ON COKING COAL 


Dominion Aid Should 
Help in Building Wider 
_ Market 


From Our Own Correspondent 

MONTREAL, — Dominion Steel 
and Coal Corp. and its’controlled 
companies, stand to benefit by a 
new order-in-council, which pro- 
vides that the Dominion Govern- 
ment will pay any difference be- 
tween the cost of the United States 
and Canadian coal up to $1 per 
ton, in order to encourage ; the 
greater use of Canadian coal in 
the manufacture of coke or gas. 

The order provides that the pay- 
ment will be made only upon the 

uantity of Canadian coal used in 
the manufacture of coke or gas 
at the plant in excess of the aver- 
age quantity of such coal used an- 
nually in such plants during the 
three years immediately precedin 
Dec. 31, 1931. Trial shipments o 
coal are excluded from this pro- 
vision. 

Provision for Payment 

The payments are to apply on 
coal manufactured into coke used 
in the smelting of metals or melt- 
ing of metals; coal upon which 
any subvention or reduced. freight 
rates ove under the ordér-in- 
council of May 30, 1931; coal mined 
from properties which were brought 
into operation or commenced ship- 
ping coal after Dec. 31, 1931; and 
coal used in an ae subject to 
the provisions of Chapter 52 of the 
Statutes of Canada, 1927. 

Officials of Dominion Steel and 
Coal have been active for some 
time past in developing a market 
‘for coal in the Montreal area. The 
largest user of coal for coke in 
that field is the Montreal Coke 
and Mfg. Co. An official of this 
company stated lately that they 
were prepared to place a large or- 
der for Nova Scotia. coal to be 
used at the Lasalle coking. plant. 

To date, Montreal Coke has been 
using both Nova Scotia and Am- 
erican coal, but the new order-in- 
council may bring about the use 
of a greater proportion of Mari- 
time coal. 


Implement Imports Drop 
Imports of farm implements and 
machinery in March totalled $494,523, 
of which $461,244 came from United 
States. The March, 1931, importation 
was $791,600. 


P & L. balance ’ 
Widened Business Scope 
The balance sheet reflects the 
widened scope of the company’s 
business. Notes receivable are higher 
by $1,171,000 at $6,457,812 and total 
assets are up nearly $1,000,000 at 
$7,115,229. Cash at the end of the 
year totals $450,459, a decrease. of 


06,000. 

In liabilities, bank loans showed 
an increase of $480,000 at $3,882,277 
and hold-backs were up $511,000 at 
$828,153. Reserves show a gain of 
$40,000 at $294,142, 

During the year there were 
redeemed. $20,000 of six per cent 
debentures leaving $980,000 out- 
standing and surplus was ircreased 
by $1,258 to $43,030. Capital stock 
goupciaing 60,000 shates of class 
“A” and 20,000 shares of class “B” 
stock is carried at $1,000,000. 

Remarks to Shareholders 

In his remarks to shareholders, 
Russell D. Bell, president of the 
company, said in part: 

“Paper thirty days or more over- 
due stood on December 31, at two 

r cent of the total outstanding, the 
owest ratio since the inception of 
the company, comparing with 4.9 per 
cent a year previous and 5.7 per cent 
at December 21, 1929. 

“Out of the year’s income and 
before computation of profits, there 
was written off provision for al] 
paper which had developed during 
the year as bad or doubtful. At the 
same time the reserve for credit 
contingencies and deferred income 
were increased in amount as well as 
in percentage to outstanding receiv- 
ables, and these reserves are now at 
the highest level in both respects so 
far recorded.” . 


NATIONAL BREW. 
INCREASES PRICE 
OF BEER QUARTS 


New Retailers’ Price May 
Tend to Restrict Sale 
by Bottle 


From Our Own t 

MONTREAL.—Retailers of beer 
in Quebec have announeed an in- 
crease in prices which may pos- 
sibly find reflection in sales of 
National Breweries. The brewing 
company, to cover additional taxa- 
tion, has increased its prices to 
retailers by 5 cents a dozen quarts 
but the retailers have increased 
their prices by 20 cents a dozen. 

The changed price is only effec- 
tive on quart bottles of beer; pints 
and awe remain the same. The 
opinion has been expressed that 
the higher price demanded by the 
retailer may result in a greater 
demand for draught ale with a de- 
crease in sales of quart bottles on 
which the margin of profit to the 
brewer is more substantial. » 

Actually, there has been no in 
creased tax on béer itself. When 
the Quebec government was seek- 
ing sources of additional revenue 
at, the beginning of the year a boost 
in beer taxes was considered, but 
after discussion the proposal was 
shelved in favor of other methods 
of taxation. 

It is thought that the new prices 
announced by the retailers was 
unexpected as far as National 
Breweries was concerned. Its own 
increase of 5 cents a dozen was 
considered moderate and the addi- 
tional 15 cents of the retailer was 
hardly looked for. Bottled beer, 
in Quebec, has a wide sale by li- 
censed grocers and it is understood 
that they are seeking additional 
revenue to offset the decline in 
other divisions of their business. 


. 


926 395 dollar value. 
89° | Dominion Distillers 


|AGNEW-SURPASS 


SALES AFFECTED 
BY LOWER VALUES 


Dollar Volume Declines 
But Production 
Increases 


From Our Own Correspondent 

MONTREAL.—Sales of Agnew- 
Surpass Shoe Stores in the nine 
months ended Feb, 28, 1932, totalled 
$1,748,044 compared with $2,118,115 
in the same period in the previous 

ar, pomeetng a decrease of 

70,071. Profits for the year end- 
ed May 31, 1932, will reflect this 
crap while it is possible that they 
will also be affected by shrinkage 
in inventory values. 

Spring business, it is stated, has 
been disappointing owing to the 
cool weather. The late spring ex- 
pesnoed throughout the country 

tended to retard retail buying, 
re en ym the last 
r of the company’s year can 

be looked for. 

It is understood, however, that 
se | capital which totalled 
$974,901 at the end of the last fis- 
cal year, has been well maintained 
and that though profits have been 
considerably reduced the company 
will show a reasonably satisfactory 
statement in view of general con- 
ditions. 

Whether earnings will cover pre- 
ferred dividends has not been dis- 
closed, In the year ended Ma 
1931, Agnew-Surpass earn 
prefe dividend needs sli 
more than twice over and t 
remained a surplus equal to 
cents a share on the common stock. 
No payment has been made on the 
none since the company’s incep- 
ion. 

Inventories, according to tlie last 
balance sheet, totalled $839,053, a 
reduction of nearly $100,000 from 
the previous year. It is in this ac- 
count that a sharp reduction is an- 
ticipated in the forthcoming re- 


port. ‘ 

As regards manufacturing activ- 
ity a more.enco situation 
exists. Each’ year, it is understood, 
the company has increased its out- 
put and Agnew-Surpass now pro- 
duces approximately 18 per cent 
of the total boot and shoe output 
of Canada, whereas when.the’pres- 
ent company was formed the pér- 
centage was in the neighborhood 
of 10 per cent. At the present, 
actual output is the highest in the 
company’s history; but this has 
been offset by the sharp drop in 


>= 
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Assets Are Now All Sold 
Own t 


From Our Corresponden 
MONTREAL.—Neither the credit- 
ors or shareholders of Dominion 
Distillers Cons. stand to receive'any- 
thing from the sale of the company’s 
assets. 
The principal assets of the com- 
consisted of buildings and 


an 
000 on s, alcohol and machinery. The 


east end pooper was sold by the 
sheriff for $40, while the. west end 
building was transferred to the mort- 
gagee, The stocks of alcohol were 


"538 taken over by the banks, to re- 


imburse them for loans made under 
The 


——— | which $7,200 went to settle a 


with the owner of the buildin 
housed the machinery, the tend 
claiming that the machinery was a 
part of the property. 

This company was formed in 1927, 
operating through subsidiaries two 
distilleries in Montreal and a matur- 
ing warehouse at Sorel, Quebec. The 
cumpany went into voluntary bank- 
ruptcy in 1980 and has been in the 
hands of the receivers since then. 


From Our Own Correspondent 

MONTREAL.—The Montreal Stock 
Exchange announces removal of the 
minimum prices from Dominion 
Been National Breweries preférred, 
and Windsor Hotel. 

At the same time, a new and lower 
schedule of minimums have been 
applied to the Canadian bank stocks, 
as follows: Banque adienne 
Nationale, 145; Bank of Commerce 
171; Dominion Bank, 174; Imperial 
Bank, 173; Bank of. Montrbal, 195; 

ank of Nova Scotia, 254; Royal 
Bank, 191; Bank of Toronto, 178. In 
the case of the Bank of Montreal 
and the Royal Bank of Canada, the 
reductions amount to 10 points and 
for the remaining members of the 
group, five points. 
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FISHERFLEX : FISHERFABRICS — 
All the Year Round Cloths 
These trade names are stamped on the-sel a z 
ALSO 


ROBERTS CELEBRATED SCOTCH 


Quality and Style are ioned. Supplied to: ; 
the Tailoring Trade by a House which has catered 
to the ressed men in Canada since 1866. 
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interest. 


INDUSTRIAL 
RESEARCH 
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THE @RODUCTION OF 
SOMETHING | WHICH 

WILL BE OF DIRECT 
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WHICH A PECUNIARY 
PROFIT: MAY BE SE ” 
CURED. ~ a 
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Installed by all large 
bouse furnishing and 
departmental stores. 

rite us for samples 
and literature. 


Linoleum floors, plain or tile, are 
guaranteed for five years against any — 
a oe or laying works 
ip a 5-Year Guaranty — 
Certificate is issued. ‘2 F, 
Made in three qualides, AAA, Ree 
eight colours; AA and A in four;) — 
special shades for large contratts. | [5 
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ities and Transportation 


" = heavy” decrease in traffic during 


con 
.| when 
- land Deerfield 


nent in gross earnings. Th 

ig of navigation, however, is 

ted to have an inflyence upon 
tome and the monthly statement 
r April may compare somewhat 
pre favorably with the same. 
onth last year. 


treal Power Income Tax 


_ Mon : 
‘MONTREAL.—The Federal income. 


tax payment made by Montreal Light, 
iat and Power. Co. for the past year 
counted to $808,360. 


Montreal Coke 
To Buy N.S. Coal 


MONTREAL. — Mon 
Coke and Mfg. Co. has ad- 
vised the Nova Scotia Gov- 
ernment that it is prepared 
to enter into contract for 

_ 150,000 net tons of washed 

coal for 1982 inas- 
much as the terms of the 
order-in-council encouraging 
the use of Canadian coal for 
coking were satisfactory to 
the company. 

It will be recalled that the 
Nova Scotia Government ob- 
tained from Ottawa, assist- 
ance through the tariff and 
subventions that called for 
contribution by the Dominion 

of something over $3,000,000 
annually toward the benefit 
of the coal trade. 


Seasonal Upturn in March 
But Cumulative Net 


x expenses 
ior t offset the 


Gross revenues of the system 
624, a decrease of 

george revenues of 

e same time 
reduced 


expenses were 

to $11 19, vs 

a net revenue for 1 ee repeal 
e- 

oe the nat of 


EAST KOOTENA 
_ POWER DEFERS 


STOCK DIVIDEND | 3 


Directors Decide to Pass 
Quarterly Payment on 
Preferred 
From Our Own Correspondent 

MONTREAL. — East Kootenay 


Power Co., controlled by Power 
Corp. of Canada, has deferred the 


current quarterly dividend on its Se ena 


5 per cent cumulative preferred 
oc . 
In making this announcement, it 
is officially stated’ that the com- 
y’s customers in the Crow’s 
est Pass have found it necessary 
to curtail operations, which in turn 
has resulted in the decrease in 
earnings from power sales. No 
mention is made of the extent of 
the falling off in revenue, but it is 
stated that the annual 
the year ended March 31 will be 
available shortly at which time the 
— of the company will be 
ully outlined. ’ 
Earning Power Limited 
ae the gross earnings of 
East Kootenay Power Co. have 
steadily increased over the i 
several years, the financial position 
of the company has tended to 
weaken. No depreciation ¢ s 
have been provided since 1928, but 
nevertheless the management have 
paid vk’ ge onc regularly on the 


preferred stock. 
The balance sheet shows a weak 


THE ‘FINANCIAL POST 
Montreal Power Area 


Attracts 


MONTREAL.—Over 60 new in- 
dustries were in the 
territory of Montreal Light, Heat 

Power Co. between 1930. 
and April, 1982, The power load 
required by these companies 
amounts to 13 7 eer 
ment is provided for over 2,000 
won the f llowing 1 repared b 

e following P y 
the company, it will be seen that 
the majority of these new indus- 


Number 
of 
Employees 

10 


Canadian J. Woods Mfg. Co... 
Campello Shank Cembeng «-°- ‘ 
Howard H. Clapp Co, eece 


report for | Dreeden N 


Johnston 8S. T. Oil Burner .... 
K & Company 

Lincoln Mfg. Co. Ltd. 

Liquid Carbonic Co. 


ine Limi 
Perkins Tissue Mills .....- eee 
P hic Regd. 


working capital position, largely co 
Rockbestos 


due to-the fact that plant expan- 
sion was carried out but due to a 
variety of circumstances this cap- 
ital expenditures was not funded. 
In 1927 the company showed an 
excess of current liabilities over 
current assets“of $470,726. This 
deficit has steadily increased and 
in the report for the year ended 
March 31, 1931, the working cap- 
ital deficit totalled $1,891,772. 
The principal item among cur- 
rent liabilities is bills payable, 
which were last reported at $1,862,- 
826. Jt is understood that this 
largely represents advances made 


th |to the company by the parent or- 


‘or the present at least. 
against over-optimism 
the first quarter 


Y by better water 
ditions this year than in 1931, 
the flow of the Connecticut 
Id Rivers was only 49 
per cent of normal. 

There was no assurance, he 
added, that New England Power 
would. continue to maintain the 
rate of improvement shown in the 
first quarter. 


Railway Earnings 
Canadian Pacific Railway 
2 1931 


198 


h: 3 $ 
+. 10,272,786 12,312,663 
9,102,284 10,976,903 


1,170,502 1,885,760 


weve 28,520,086 35,028,091 
26,502,620 32,562,844 


2,017,415 2,465,246 


rease 


t 
2,089,876 
1,874,618 


165,258 


6,508,055 
6,060,224 


447,831 


ization on account of the build- 
ing of the Sentinel steam plant. 


DONNACONA PAPER 
ENTER AGREEMENT 
TO MARKET BOARD 


Alexander Murray Co. to 
Handle Sales in 
Canada 


From Our Own Correspondent 

MONTREAL.—-Donnacona Paper 
Co. has entered into an agreement 
with Alexander Murray and Co., 
whereby the latter will take over 
the marketing of Donnacona Insu- 
lating Board products in Canada. 

It will be recalled that some time 
ier ee Seroement was entered into 

e Donnacona and Gypsum, 
Lime and Alabastine, under which 
the latter would market some of 
Donnacona’s wallboard under its 
own trade name. It is understood 
that as a result of the new move, 
Donnacona’s agreement with Gyp- 
— will likely come to an end 


y- 
Donnacona built its board mill in 
1930.. Upon its completion Price 
Bros. Sales Corp. undertook the 
marketing of the output. Under 
the new agreement with Alexander 
Murray, Donnacona will now con- 
centrate on manufacturing, leav- 
ing all merchandising, distributing, 
etc., to the new agent. 

Alexander Murray and Co. are 
one of the group of companies con- 
trolled by Dominion Tar and 
Chemical Co. Jt manufactures and 
distributes a diversified line of 
building. materials through branch 
offices and warehouses located in 

important Canadian 


Prior to the tariff increase of a 
year ago, the Alexander Murray 
Co. had built up a market for Celo- 
tex in Canada and they are 
familiar with the marketing of in- 
sulating board, acoustical tile and 
allied products. Early in March, 
the company took over the mer- 
chandising of eel grass, manufac- 
tured by Gilfords Ltd., of Halifax, 
and it is understood that they now 
contemplate distributing other 
types of insulating materials in 
addition to Donnacona board and 
eel grass. 


Plan Soya Bean Plant 

Plans for the establishment of a 
soya bean industry. in the district of 
Chatham with a crushing mill at that 
centre are under “consideration and 
details of a proposed co-operative 
schéme were outlined the other day 
at a meeting of district farmers. 


MCCOLL-FRONTENAC OIL 


COMPANY 


UBSTANTIALLY increased 

/ earnings, and a strongly 
improved ial position feature 
the annual réport of McColl 
Frontenac Oil Company and serve 
_ to draw attention to the invest- 


LIMITED 


ment opportunities offered 
. by the Securities of this 
Company. Bond interest require- 
ments were earned 3.35 times, and 
Preferred Stock dividends earned 
nearly three times after all charges. 


The Company's 6% First Mortgage Bonds... now yielding about 74%.. 
and the Company's 6% Cumulative Preferred Stock... yielding aout 
_ 8%4%...offer exceptional possibilities for investment. 


Copy of the Company’s annual report mailed on request. 
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and Company Limited 
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st 


Truscan Steel 

White Motor Company 

8. H. Wood 

Victor Hack Saw Mfg. Co. .... 
Rokeach & Sons, Inc. 


Newsprint Stocks 
Lower at Present 


From Our Own Correspondent 

MONTREAL.—The stocks 
of newsprint on hand in Can- 
adian and American mills at 

+ present are smaller than a 
year ago, according to re- 
turns compiled by the News- 
print Service Bureau. 

It will be recalled that at 
the begining of April, in- 
ventories. were the t 
ever reported for any one 
month. This was due, in some 
part, td accumulation of 
stock pe the opening of 
navigation, since there is an 
i proportion of the 
Canadian output which goes 

to market by water. 


During the past two weeks 
there a very sub- 
stantial reduction in mill 
stocks of newsprint paper 
because of heavy water ship- 
ments. 


I. Ps Income 
At Low Point 
For Past Year 


From Our Own Correspondent 

MONTREAL.—E tations are 
now that earnings of International 
Paper and Power Co. for 1931 
available for dividends, after inter- 
est and depreciation, will amount 
to about ,000; in other words, 
a shrinkage of around $3,500,000 
- nner with the returns for 

The reduction in net income, 
according to Archibald Graustein, 
president, was due in la part to 
the heavy year end adjustments, 
which were mainly the result of 
adverse business conditions. Except 
for these year end adjustments the 
earnings would have been fairly 
close to 1930, notwithstanding that 
during 1931 the company had_ to 
absorb about $8,000,000 of price 
cuts in its industrial products, 
namely paper and pulp. These 
as cuts, the president said, were 
argely offset . increased effi- 
ciency and to a large extent also 
by lower cost at the mills due to 
general decline in commodity 
values. 

The financial statement for 1931 
has been delayed and Mr. Graus- 
tein says that this is due to the 
problem created by depreciation of 
exchanges, especially British and 
Canadian. Another reason, he said, 
was because the segregation of 
water power had not yet been en- 
tirely completed. 


Port Alfred Pulpwood 


Pile Damaged by Fire 
From Our Own Correspondent 
MONTREAL.—Opening of the Port 
Alfred Paper Mills by Consolidated 
Paper Corp., scheduled for this week, 
will likely be delayed, owing to the 
fact that the pulpwood pile has 
caught on fire. It is estimated that 
there are some 250,000 cords of pulp- 
wood on hand, having a value of 
$3,000,000. The fire had been burning 
for four days on Monday last, and 
it will be some time before it will 
be possible to make an estimate of 
the loss, . 


Jamaica Public Service 


Revenue Lower in March 
MONTREAL.—Jamaica Public Ser- 
vice consolidated income account for 
March shows gross revenue of $68,- 
574 as against $71,416 for the same 
month a year ago. After taking care 
of operating expenses, net revenue 
totalled $26,535 as against $27,053 
for March, 1931. 

For the twelve months ended 
March, 1932, gross income totalled 
$814,050; net operating revenue $326,- 
748 and surplus after charges, $218,- 
091. In the preceding year, gross 
revenue was $847,537; net operating 
revenue $354,855 ahd surplus after 
charges $248,927. 
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63 New Plants 


tries are ‘branch plants of Ameri- 
can manufacturers. The field has 
attracted industries from other 
countries, England, France, Ger- 
many and Scotland being repre- 
sented, as well as a few from other 
provinces. 

The wide diversity of industry 
represented by these new plants 
is shown in the last column. Pro- 
duction of products ranges all the 
way from silks to concrete pipe. 


Nature of 
Business 
Silk Manufacturers 
Washing Machines 
Tooth Brushes 
Concrete Pipes 


rom 


Soap Manufacturers 
Clenso seep. 

Road Surfacing Com. 
Oils 


Drugs 

Wire 

Findings for Hats 
Copper 

Gas Tanks | 

Shoe Findings 
Baby Foods 


verages 

Electrical Goods 
Razor Blade Mfg. 
Wood Pipes 
Window Advertising 
Lock Mfg., Ete. 
Storage Battery 
Chemicals 
Yeast 
Road Paving 
Silk Weaving 
Oil Burners 
Pin Tickets 
Lighting Fixtures 
Chemicals 
White Meta! Specialties 
Tapioca Mfrs. 
Bookbinding 
Chemicals (start. Apl. 23) 
Syrups 
Tissue Products 
Printing Specialties 
Prolac Mfrs. 
Electric Lamps 
Stone Cutting 
Asbestos Bound Wire 
Waterproof Paper 
Shoe Findings 
Equipment 
Laces 
Sample Cards 
Oi! Burners 
Macaroni 
Sauces, Ete. 

‘ Chocolates 
Stee! 
Trucks and Buses 
Soaps, Chemicals, Etc. 
Hack Saws 
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Presses, Etc. 

Electric Fixtures 
Proprietary Medicines 
Toilet Preparations 
Moth Extinguishers 
Chemicals 
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ST. LAWRENCE 
~ PAPER OUTPUT 
LOWER TO DATE 


Sales in First Quarter of 
This Year Behind 
1931 Mark 


From Our Own Correspondent 

MONTREAL.—Newsprint _pro- 
duction of the St. Lawrence Corp., 
during the first three months of 
the current. year..was, below the 
average for 1931, according to a 
statement made by Ernest. Rossi- 
ter, president, at the annual gen- 
eral meeting of the shareholders. 

Kraft production at the Bromp- 
ton mills reached an improved 
volume during April, Mr. Rossiter 
commented, while kraft prices have 
held relatively well, they are below 
the level of last year. 

May be Seasonal __ 

Speaking on current conditions, 
he said, that some improvement 
had been noticed in the newsprint 
industry in April but it was too 
early yet to determine whether 
thé April pickup was the beginning 
of the end of the slump in the 
industry, or was just a seasonal 
expansion. ‘ 

t. Lawrence Corp., he further 
stated, is not giving up tonnage 
under ‘the Newsprint Institute’s 
agreement since the first of the 
year. Pending the settlement of 
the Price Bros. lawsuit, nothing 
has been done with regard to the 
tonnage allottment, the only ton- 
nage being given up was that with- 


in the group. 
Chan es in Directorate 

A few changes were effected in 
the board of the St. Lawrence 
Corp. group, which inclades Lake 
St. John Power and Paper Co., 
Brompton ‘Pulp and Paper Co. and 
the St, Lawrence Paper Mills. 
Arthur Campbell was elected to 
the board of the St. Lawrence 
Paper Mills following a vacancy on 
that directorate. Clarke, 
Toronto, a former director of St. 
Lawrence Corp., did not desire his 
re-election and this vacancy was 
filled by the election of Wynne 
Robinson, Montreal manager of the 
National Trust Co. 

Other members of the parent 
company and subsidiary director- 
ates were re-elected. 


Halifax Seeks Change « 


j 
Electric Energy Rates| 
From Our Own Correspondert 
MONTREAL.—Nova_ Scotia Board 
of Commissioners of Public Utilities 
has commenced hearing on the appli- 
cation of the City of Halifax for an 
order on the rates and charges of the 
Nova Scotia Light and Power Co. for 
electric light and power so that the 
returns on the fair value of the} 
company’s power property assets will | 
not exceed 8 per cent annually. i 
It will be recalled that a short time | 
ago Nova Scotia Light and Power Co. 
made application ‘to absorb its vari- | 
ous subsidiaries, including Avon | 
River Power Co. This move was 
opposed by the City of Halifax and | 
the present application is an outcome 
of that case. ‘ 
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Public Utility Earnings 
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Canada Northern Power 


1932 1931 Increase 
March: $s | 
Gross earn. ... 


Expenses 


x 
281,565 
88,431 


193,134 
836,008 
258.407 


577,596 


g 
282,293 


Net earn. 
3 Months: 
Gross earn. ... 
267,815 


5 eats £94,407 
Barceléna Traction 
1932 


; 1931 
March: Pesetas Pesetas 
Gross earn.. 


Oper. exp. .. 


9,675,587 
3,194,815 


6,480,772 6,041,504 
30,077,022 29,492,950 
20,502,814 19,607,750 


9,266,449 
3,224,945 


439,268 
584,072 
895,054 


Net earn. .. 
Aggre. gross 
from Jan. 1 
Aggre. net 
from Jan. 1 
*Decrease. 


Seek to Amend Act 


on Nova Scotia Utilities 
From Our Own Correspondent 


ONTREAL.—A bill amending the | P¢ 


M 
Public Utilities Act wae the 
rights of the Board of Public Utili- 
ties to set up a regional rate base, 
was introduced during the closing 
days of the last session of the Nova 
Scotia Legislature. It is understood 
that there was not sufficient time to 
have the bill come up for considera- 
tion and it will likely be re-intro- 
duced at the next session. 

The proposed legislation would 
enable the Board to regulate the 
rates and rate base of any public 
utility, whether merged or not, -in 


GEORGE F. HARDY 
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‘Abitibi Power & Paper 
Company, Limited 
TORONTO, ONT. 


such_a way that.each would have to 
stand on its own feet. 

The importance of this measure is 
said to le in the fact that it will 
rmit re-opening in negotiations in 
connection with the m r of Nova 
Scotia Light and Power Co., the Avon 
River Power Co., and various other 
subsidiaries. 

Can. Industrial Alcohol 
‘Limit Size of Board 


From Our Own t AST 
MONTREA Le duasenclaors of BELL-F BOND 
Canadian Industrial Alcohol Co, will SELL-FAST 


gather at a special general meetin é 


on May 16 next to consider and, v 
eeable, pass on a by-law reducin ae 
the , 3 at 
r Bee 

a - 


number of directors from 15 to 8. 


forms 
orders 
invoices 
policies 


BELL-FAST BON 


BELL-FAST BOND. 
BELL-FAST BOND 


Eng. Inst. Can. 


‘Owning and operating mills at 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort Willigm, Ont. 


Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
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oan eee and Provincial 

Ow its value for receiving and“preserving 
records. Let Superfine Linen 
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, ROLLAND \ 
PAPER CO, LIMITED 
High Grade Paper Makers since 1882 
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/,,. COUNTERFEITER 


OVER 100 YEARS OF 
DEPENDABLE SERVICE 


N° dull, ordinary criminal, is the counterfeiter, | 
but a shrewd and cunning student of his evil 
craft. When he sets out to “do a job” he is pai i 
and tireless. 


When you send securities out into the world, he looks 
them over. Can they be duplicated? When done by 
this Company — NO. Copied — yes, for there is 
nothing that cannot be copied. But duplicated—-NO! 


} protective Committee 


eee of the 6 t 
“Ears of the rT cen 
cull Bich 
The 


The making of Bank Notes—Bonds and all monetary. 
documents, is an art brought to perfection both in 
the human and mechanical side of this establishment 
—men whose skill in the art of steel engraving can- 
not be equalled elsewhere—machinery and methods 


developed during a centuty of experience and 


intensive study. 


That is why engraved documents bearing the imprint 
of Canadian Bank Note Company have individuality 
and character which is as impossible to counterfeit as 


is the work of an Old Master. 


CANADIAN BANK NOTE COMPANY 


Head Office and Works: OTTAWA 
TORONTO — BRANCHES — MONTREAL 
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gage Bonds . | 
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ary vation a 
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Waive nking 

during 1932 and 


Needs Approval o 


, sb as 1ancil 


| MONT -Mu ‘ 
n , and other pro for} 
Pigeon te “is not elteget er al. 

ity | that 


1 ae a Oe eee aad 
ationale, which in turn 


ond issue to 


. #03 a 

‘syndicate and sold it to the public. 

| Now it develops that the Goon 
ovérlooked the necessity 


pproved by the 
‘cipal “Affaire “and. the band 
issue in consequence is illegal. 
P en aie chee oe been rej} 
rom Que ’ saying that 
difficulty is being encountered in hav- 
ing the bond issue approved, it is 
learned from reliable quarters that 
oral approval was 
jan official approval will be forthcom- 
ing in due time. 


Bond Redemptions 


Due Redeem. Price 

» dolyl ... 

*6% 1945. July 1 103 
6% 1944 Junel 100 
6% 1947 Junel 105 
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NOW IN DEFAULT 
RECEIVER ACTS 


ive Committee is| Canadian Offerings Include Two Provincial Issues and |. 


‘01 med for First Mort- 
gage Bonds y 


‘& Canada Tunnel Co. was 

fe sohow ig th oe of 
p 2 follow e€ pass o 
, mortgag head iavanet® due 
J and George R. Cook, presi- 
sof the company, was appointed 
iver. A protective committee 
een formed to represent hold- 
[the 6 per cent first mortgage 
s of which $8,500,000 is out- 
ing. The committee consists 

. H. Maclean, chairman; Archi- 
| Cattell, Henry A. Gardner, 
qT. Murphy and George 
meey. L. V. Bower, 115 West 
aree St. Chicago, is secretary 
arris Trust & Savings Bank is 


p@ letter to bondholders the 
mittee. states that the tunnel, 
pleted in November, 1930, rep- 
its a cash investment of over 
‘the amount of first mortgage 
outstanding and in the opinion 

fhe committee the project was 
}econceived and provides a valu- 
} service but that it was com- 
leted in a time of grave depression 
m@ business inactivity which is 
fcularly acute in it 
‘Border Cities. No forecast is 


ia holders of the first mort- 

have a lien on-valuable 

y and would do well to co- 

prate with the committee for the 
on of their rights. . 

Covers Operating Costs 
‘he statement of the 
931, the first ‘full 


peoeg 


TT 


tment Markets 


OI TUNNEL |April Financing Total _ 


Reflects Poor ‘Markets 


Two Major Civic Borrowings — Dealers Start to 


Take on Definite Commitments for First Time 
pens by Canadian provinces , 
: ' 

pal 


een, 
e following the su 
stantial volume of financing ac- 
complished in the previous months, 
but the April total was not con- 
siderably under the corresponding 

in April, 1929 or 1930. Prince 
Edward Island and New Bruns- 
wick sold bonds which represent the 
first provincial issues on which 
dealers have taken definite commit- 
ment of any: size this year. Previ- 
ous issues were sold by consign- 
ment by large co-operative selling 
groups. 


A number of the smaller cities. 


sold bonds direct or through deal- 
ers and such issues accounted for 


the amount is but a small fraction 
of municipal requirements which 


ties reached a eg ; ing months unless the banks are to 


| piled 
most ofthe April volume although | fi 


must be met during the forthcom- 


c an increasing volume of 
municipal loans. 

The larger bond sales during | 
April include £350,000 of New 
Brunswick 30-year debentures pay- 
able in London only; $1,000, 
Prince Edward Island 6’s due 1947; 
$3,008,000 of ae of Quebec 6 per 
cent debentures due 1939, and $2,- 
560,328 of Hamilton 6’s. With the 
exception of the New Brunswick 
debentures major issues sold retail 
at or around a 6 per cent yield 


1S. 
.» April financing for 1932 and the | 
three previous years has been com- | 
y Wood, Gundy & Co. is) 
shown below and is followed by the | 
total for the four months ended 
April 30, in the same years. 


SS 
COMPARATIVE STATEMENT OF ary Sens AND MUNICIPAL FINANCING 


Dominion and Dom. Gtd. .......... 


ipal 
arit. Municipal 
Western Municipal 


Que. & Mar. Municipal! sds 
Western Municipal ........ Coconde 


$31,079,411 
$17,879,411 


Sold in Canada ......... eceeusse 


$31,079,411  $108,017,612 


z:|FIRM BIDDING 


sion unt and ex- 
adds another $114,199 and 
ion for depreciation and 
Z ies totals 


“¥ tial two months period of 


station in 1930. 
m ber Ble 1931, E —— 
curren o al 
i mee cement Rabitities of sods. 
8. Of current eee ere an 


sount and is $1,491,610. 
inde the company totals 
16,991,000 and the 2,251,125 no 
value common outstand- 
ng are carried at $7,316,156. Deficit 
is $1,772,138. 


| ' | Quinte & Trent Power 


Woul 
ders 6f the 6 oye cent first 
series A bonds of Quinte & 
alley Power Co. will meet 
jin Te a op May 28, ry to aoe 
‘(eider waiving payment of interest on 
_-jthe bonds which would be deferred 
oe of two years from July 

to July. 1, 1934, Interest 

tued for the for the 
ceding 18 months would become 
r uly 1,.1934, while the com- 
fig has the option of paying interest 
whole or in part before that date. 
Bondholders will also be asked to 


wh ve sinking fund ments due 
ona 1982 and 1933. 7 


c City Bond Issue 
Approval of Minister 
; REAL--Munieipal Ananelzt 
ebec, and other provinces for 
is not altogeth 


bec. sed of its $3,008,000 
ond issue to the Banque Canadienne 
sationale, which in turn formed a 
indicate and sold it to_the public. 
it develops that the City Council 
looked the necessity of having 
ee, approved by the Ministry 
pal Affairs and the bond 

16 in consequence is illegal. 
there have been reports. 
Quebec City saying that some 
is being encountered in hav- 
the bond issue approved, it is 
med from reliable quarters that 
roval was received and that 
oj ficial approval will be forthcom- 
“Wag in due time. 


_» Bond Redemptions 


Rate Due 4 
*7% lb-yr. July1 ... 
-» *6% 1945 July 1 103 
°6% 1944 Junel 100 
+. §6% 1947 Junel 105 
part. 


7+) Bond Sales 


¥ 


heat Halifax, N.S. 
th B. R. Bain & Co. and Nova.Scotia Bond 


aoe % have been awarded $300,000 6 per cent 
P grow, ture of Haifax, N.S., at 98.82, 
a cot is of approximately 6.2785 per 


f tures are due January 2 
MH, and are non-callable, and were issued 
improvement purposes. J. L. 
€ Co., C. H. Burgess & Co., and 
& Co. bid 98,5 for seven year bonds 
& Co. bid 99 for 15 year bonds. 

are being offered locally at 100. 


1 Defer Interest | bonds 


POINTS TO END . 
OF CO-OPERATION 


Provinces and Municipali- 
ties Have Sold Issues 
Direct 


_. Developments of the past ten 
days give every indication that the 
era of co-operative re of 
provincial and municipal bond is- 
a oy oe pial Lk apn pe 
anuary is ra passing and tha 
the stronger fnunteipalities at least 
may be able to get firm bids from 
investment houses. It seems prob- 
able, however, that co-operative ef- 
Sew hase pen et nee 
ng of large provincl era 
issues unless there is a yery ma- 
terial return of confidence in the 
stability of economic conditions in 
general and the bond market in 
particular. 

In the past two weeks Hamilton, 


Prince Edward Island, New Bruns- | Less 


wick, Ottawa and Halifax have sold 
to investment houses who 
have taken on a definite commit- 
ment. In the case of Hamilton bids 
were made by two syndicates at 
practically the same price but one 
was bid on an option basis, the 
other for a definite commitment of 
over $1,000,000. The latter syndi- 
cate was-awarded the bonds. 
Borrowers naturally prefer to 
sell bonds to dealers rather than 
permit the dealers to sell the bonds 
on a consignment or option basis 
and if one investment house or 
p of investment houses is will- 
ing to take a definite stand on the 
market by making a cash offer 
other dealers must, to some extent, 
follow suit. 


Feel Need Not Passed 


Many investment bankers feel 
that the co-operative plan of mar- 
keting might well be continued 
since there is no definite assurance 
of stability of conditions underlying 

bond market and so long as im- 
portant events both in Europe and 
the United States might easily 
cause sufficient fluctuation in 
prices to wipe out all profit in any 
underwriting and bring substantial 
loss as well. 

The present condition of the Can- 
adian bond market exhibits no de- 
finite trend and the improvement 
in prices during the latter half of 
April ap to have been halted 
by continued deflation of stock 
prices which bring in their wake a 
lessened confidence on the part of 
investors. 

The much delayed Manitoba bond 
issue was offered publicly on May 
4; the $5,000,000 6’s due 1947 being 
sold at 95.25 to yield 6% per cent 
to maturity. The next important 
offering is expected to be some 
$3,000,000 of Ottawa 5%’s which 
have already been sold to a syndi- 
cate and which may be, expected to 
come on the market as soon as the 
Manitoba issue is fairly well placed, 
probably early in the week of May 
11. Ottawa seldom comes into the 
market and the city’s bonds are well 


j | regarded so that the expectation is 


that the bonds wil) sell quickly at 
a price to yield less than has been 
customary on provincial or munici- 


"| pal issues in recent months. 


_ $10,056,000 
884,818 


1,185,358 
ele PWT I, Soak ioe d bokscoccnece $12,126,171 $14,284,638 


1930 1931 


$ 7,634,700 $26,218,205 
2,475,638 12,383,404 
3,958,300 7,688,000 
216,000 8,226,683 


$54,416,242 


$ 2,753,833 
3,034,828 
5,145,509 

469,000 


$11,402,663 


$47,885,333 
19,985,955 
26,015,500 
2,549,066 


$210,301,823 $96,435,854 
$124,187,823 $93,232,524 
84,114,000 1,500,000 
2,000,000 —_-1,708.830 
$210,301,823 $96,435,854 


$108,017,612 
$58,405,512 


M. LOEW’S THEATRES | 
IMPROVED POSITION 


Earned $17.25 on Preferred | 
Shares—Working Capital 
Higher : 


Net earnings of Marcus Loew’s 
Theatres Ltd. in 1931 increased to 
$182,144 from $115,947 shown in 1930 
due chiefly to increased revenues 
from Loew’s Theatre while net profit 
after all charges was up to $112,831 
from $52,298. This resulted in per 
share earnings on the 6,539 shares of 
$100 par preferred outstanding being 
increased to $17.25 from in 1930. 
Preferred dividends of 342 per cent 
were paid amounting to $22,886, and 
surplus was increased by $86,540. 

mparative statement of income 
and surplus account shown ‘below 
indicates decrease in operating ex- 
penses and bond interest require- 
ments. Tax provision was substan- 
tially increased. 

INCOME AND SURPLUS ACCOUNT 

Years Ended 


Jan. 2, 
19382 


Jan. 1, 


Net profits 
Less appropriations 
. divids, 


Surplus for year ..... 

Add: Prev. cosee 896 
Less: addit. taxes..... 3,405 
Fire exp., 1928 


Balance forward ..... 
Working capital position was sub- 
stantially improved with cash up to 
$25,592 from $16,334 and accounts 
receivable at $12,152. Current liabil- 
ities consist almost entirely of 
income tax reserve of $21,500. The 
working capital position of the 
company at the end of 1931 com- 
pares with 1930 and 1929 as follows: 
Working Capital 
= 1931 1930 


= t 
Current assets... 37,744 16,834 42,321 
Current liabs. ... 22,173 44,583 97,765 


Working capital.. 15,571 %28,249 
Ratio .......:... 170—1' 0.36—1 0. 
*Excess of current liabilities over current 


483,009 


Fixed assets are carried at $1,248,- 
886 after depreciation with depreci- 
ated value of Loew’s Theatre at 
$620,032 and of the Uptown Theatre 
at $614,382. Both theatres are in 
Toronto, the Uptown Theatre being 
leased to Famous Players Canadian 
Corp. Goodwill and booking rights 
are carried at $750,000; organization 
expense has been written down to 
$30,000 and bond discount to $2,293. 
There is a mortgage outstanding of 
$34,521 and 6 per cent first mortgage 
bonds of $129,000, the latter having 
been reduced by $33,000 in 1931, In 
addition to the preferred stock there 
are 7,500 shares of common. Divi- 
dends on the preferred stock have 
been paid to December 31, 1927. 


C. N. R. Guaranteed Stock 
Wanted for Cancellation 


From Our Own Correspondent 

+ MONTREAL. — Announcement is 
made by the Canadian National Rail- 
ways that thé company will on July 
1, 1932, have £168,658—approximately 
$820,687—available for the redemp- 
tion of guaranteed debenture stock 
1927 (issued in exchange for Grand 
Trunk Pacific Railway 4 per cent 
debenture stock), and tenders are 
invited for the sale of stock.to the 
company for cancellation. Tenders, 
which may be made at any price be- 
tween £60 and £100 per £100 of stock, 
including accrued interest, must be 
lodged by May 15. 


Summary of Week’s Annual Reports 


‘brief analysis of company earnings per annual state ments received since last week’s issue. Compan 
type indicates stocks listed in Canada or New York. Net income shown is before preferred 


~ Market prices are at close on Tuesday this week or last sale. 


+ Deficit. tPreferred stock 


Common 
Net Income earnings 
1931 — 7 _ 


*180,506 ove ewe 6 
64,870 1.22 1.07 1.20 
216,032 3.78 4.21) 2 
8 eee ees 
$86.65 $36.45 
9 ° 


Carr. 
divd. 


$ 
164,392 
73,260 
194,272 
900,131 
732,944 
*508,085 pas ase 
*69,060 ‘ vee O15 
112,250 0.18 0.38 
112,881 Ned 3 089 
25,885 


earnings. 


name |, 
ividend, if 


Balance Mkt. 


car. fwd. times 
1931 1930 Mkt. earn. Yield 
$s $ % 
383,725 449,036 75 
43,030 41,770 bse eee eee 
206,968 115,216 24% ... 8.1 
1,659,760 +759,629 Kee 
2,469,642 2,176,698 114 
+#282,981 eve 
2,475,693 
104,119 
483,009 
10,033 


Bi 6. 


++Loss for year totals $508,085 is not deducted from surplus. 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold 
-+ Apr. 


—Sold To— 
Bank of Nova Scotia and Syndicate 


. H.R. Bain & Co., Nova Scotia Bond Co. .. 


. Gairdner & Co. and Syndicate 


Ames 


coos, Me le 
«s+ Wood, Gundy & Co. and Co-operative group 


of investment houses ..cesssrees coccewece 


Rate Maturity 


6% 1947 


Cost 
Amount 
15-yr. $573,400 
5-yr. 300,000 


1947 $1,000,000 
30-yr. $1,400,000 


5,000,000 *95.25 


‘| share on 
‘stock as compared with $1.12 a |! 


' bonds outstanding, 


CANADIAN | 
INCOME HIGHER 
FOR LAST YEAR 


Expenses Heavier Owing 


to Purchases of 
Power 


Canadian Light &-Power Co. in 


before cases and $1.32 a 
»248 shares of common 


share in the p g year. In 
addition to the dividend of 1 per 
cent preteens to 1930 earnings, 
dividends of 50 cents a share were 
paid twice in 1931 out of 1931 


profits. 
1981 =: 1980 


Gross ine, eeeeeeee 417,352 102,26¢ 
Oper. XP. .ssecccceesess 160,505 160,846 


Oper. ine. ..sseveeeeses 41,414 
nd int. soeesergcessere 56,027 


45,387 
48,000 


37,387 


Net rev. ..... eee eeeetees 
Deprec. we eeeeeeeeeeeeees 


Balance ... 


Surplus . 4,139 
Prev. bal. vevecccccccecs 229 


*P. & L. bal. ‘ 5, 868 
*Subject to 1931 taxes. 


Working Capital Less 


Exaniination of the balance sheet 
as at December 31, 1931, shows a 
slight increase in asgets from’ $6,- 
923,218 to $6,927,951. Fixed assets are 
virtually unchanged at $6,620,398. 

There is a slight weakening in the 
working capita 
company, current assets exceeding 
current liabilities by $43,612, as 
against $74,455 at the gnd of the 
preceding year. 

There was a further reduction in 
the funded debt of the company, 
which now stands at $3,104,100, com- 
pared to $3,139,400 at the end of 1930. 


Dominion Securities 
Issues 1932 Handbook 

Issued annually since 1901, the 
1982 handbook on Canadian Govern- 
ment and provincial loans has just 
been compiled and issued by Domin- 
ion Securities Corp. This handbook 
which has become a standard o 
reference in investment circles, gives 
details of all. federal and provincial 
including guar- 
ment of the financial position of 
anteed issues. 

Included also is a concise state- 
ment of the financial position of 
Newfoundland and each of the 
provinces -as well as _ provincial 
statistics on population, area, water 
power, trade, production, national 
wealth and transportation. 


1931 earned bond interest 1.7 times | 0° 


53,248 | 
| charged to 
| legitimate 


position of the |- 


ve ek Sb! 


Arnold Bondholders, | 

Gasoline P rices serene of ies per cont et re 

. gage bonds of Arno . Ltd., 

; Conservative |igreed to release the company’ from 
Sa te pete tae ees to ene 

Report of auditors, who submit-|funds now held for payment of inter. 
ted to the and commerce | est due on the bonds up to and includ- 
committee of the House of Com-jing April 1, 1933. All sinking fund 


ts lived til A . 
mons at. Ottawa results A SF me se . = _ 7 a nd S 3, 


examination of reco ks 

uired to interest in other th 
armel ib cy a tat res 
specific or dumping duties in fix- is now being made. 


ing | prices during: 1929, 1980 and’... parent company, Consolidated 
accountants, | held April 29. Shares of Consolida 
ing to the operating costs 
affiliations in the United States and Greece Off Gold Standard 
rather that the gasoline costs, if any-| pending the, gold standard, afte 
in the treatment of such matters as France and Great Britain, makes 
inventory pricing. method of combatting the difficulties 
tres 
rom an accounting point’ of foreign trade. 


Final approval to reorganization of 
eee Food Products Ltd., was given b 
Conclusions of George A. Touche | shareholders at an adjourne mocties 
Toronto, were as follows: Food will be exchanged for shares 
“That the commeny’s records relat- of Stop & Shop Ltd. 
charged to gasoline showed no evi- 
dence of ‘cost loading’ by reason of 
South America or because of unfav- Other States May Follow 
orable accounting practices, but| Recent action by Greece in sus- 
r 
thing, were not fully stated because| provisional suspension of transfers 
of the company’s conservative policies of foreign debts and appeals for aid 
fire insurance premiums, depreciation | it the first of the nations in Central 
rates, contingency reserve charges and | and Eastern Europe to resort to this 
“That the 19 marketing ‘costs |arising from the severe drop in 
asoline, while as a whole | commodity prices and the restriction 
Depressed trade, 
; cessation of foreign 


of view, were high in relation to 
total costs. The high cost of market- 
ing is attributed to territorial and 
climatic conditions of the country and national 
competitive conditions obtaining in| Bank of 


distribution and marketing.” 

e 1932 a further 700,000,000 d 
Goderich Elevator . Gold holdings have declined 
- Increased Profits | rachmae during the year, 

Ithough th 
Goderich Elevator & Transit Co. nan 1931 ore Gomewaat higher 


aes oat rate ef eae neal year 
en are ‘ , or $1.41 per 

New Group A t 
for 


lending has 


bank. During 1931, the 
aol eveeee, feet Leas 
rachmae in go ore ex 

and during the first ‘ne menthe of coat. me 


share on the 84,006 shares of no par 
value common stock outstanding. This 
compares with net profit of $108,978 
in the previous year when shares 
earned $1.29. Dividends of $1.40 per 
share were paid-in the past year. 
Grain receipts are reported to have 


Calgary has made a new group 


employees are guaranteed a continua. 
been heavier in 1931-1932 while the | tion of their policies after they leave 
company started the current fiscal|the city’s service. Some ex- 
year with four times the grain in| employees are affected immediately, 
storage that was on hand one year | the new plan allowing them to con- 
previous, Assets of the company, | tinue on the basis of 50 per cent of 
after depreciation, are carried at|the policies they now hold. Ex- 
$1,410,414. The annual meeting ‘of |™ayors and ex-aldermen who still 
shareholders will be held on May 11,| hold policies under the scheme will 


not be carried any longer. 
A reduction of $2 per $1,000 under | assets. 
Toronto Elevator Earns Me the standard rates hag also been 
Preferred Dividend Twice | made possible under the new agree- 
While conditions in the grain trade| ment according to the Calgary 
have been very unsatisfactory, To- , 
ronto Elevators reports to preferred 
shareholders that the dividend was 
earned for the full year in the first 
six months of the company’s year 
to March 31, 1932. 
The dividend was earned after all 
reserves, 


One of the stipulations of the new 
agreement is that in the future al! 


to take 
group scheme, so lon 
under the age limit of 40 years. 


out insurance under the 


Earned 76 Cents on Preferred 
Shares — 47 Cents in 


Earnings of Loew's London The . 
» were increased in 1981 to 


Sis’ in 1990 and, after deduct 

combined with | made for on d, after deduction was 
movie t i ti 
greatly reduced the reserves of the $15 : ne — se and sguse ‘ 


. wetorved Jividends os | for year ..... 
so a bs equip 

b 33,741 Seman Less: = ove 
preferred oe oe : 

mae. equalled 76 eents rT of 10 ; Balance forward sereeeee 
150,- | vene as against 47 cents per share in = 


able for 
ainst $1 


at 200. C 
insurance agreement covering lives ital : 
of its employees. Under the oan pact, caitliowns thet of previons goer 


Working Capital 


*Excess of current liabilities o\« 


Real estate, buildings and i 
frem_which fe deducted’ denteciatien | 
rom which is deduc e on 
rald. ' | reserve of $149,974 which was in- 
creased by $9,353 in the year. Good- 
will, booking rights and organization 
persons enrolled as permanent em, | expense remain at $516,827 and movie 
ployees of the city will be required | tone installation of which $14,508 has 
been written off is down to $12,702. 
as they are |In addition to the preferred shares on 
which dividends have been paid up 


1930 
Net ' 


eee eeeree 
instal. eter 
compares neme TAMER cnc eeeee) 


preciation, write off 


.* 
a *geeeeere® 
RE eheeeee- 
>. 


In spite of resumption of preferred 
dividends, casual which 
surplus account by 
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FLOATING POWER 


“Tne Rme 


of Your Life! 


I invite you to take it tomorrow” 


*That’s the Floating Power 
Ride,” says W. P. Chrysler. “The 
iggest thrill in motoring today.” 


WANT you toride in a Floating Power car. 
I want you to know the amazing 
hings that Floating Power does to an 


sutomobile. 


That’s why I join with every Plymouth, 
De Soto, Dodge and Chrysler dealer in Can- 
ada in inviting you to take a Floating Power 


Ride tomorrow or any 


‘ 


‘ 


A Nationwide Demonstration of 


FLOATING POWER 


Starting tomorrow and continuing 
throughout next week, thousands upon 
thousands of Canadian motorists will 
' participate in the greatest and most spec- 
tacular of all automobile demonstrations 
~the Floating Power Ride. 
Of course, you’te invited. Cordially in- 
vited. Youand your family and your friends. 
Merely ask any Plymouth, DeSoto, 
Dodge or Chrysler dealer for a Floating , 
Power Ride. Or, if you prefer, ride with ' 


day next week. a friend who owns a Floating Power car. 


I can’t describe a Floating Power Ride 
to you. Nobody can. It’s something you 


have to feel and experience. ‘ 

But I promise you a surprise and a thrill. 

Imagine, if you can, a car. without 
vibration. Think of the smoothest car 
you’ve ever driven. Multiply that smooth- 
ness by two or more. Then you'll have 
some idea of Floating Power smoothness. 
The flexibility of Floating Power. A 
handling ease beyond your dreams. 


CHRYSLER CORPORATION OF CANADA, LIMITED, WINDSOR, ONTARIO 
' 


You can enjoy performance like this 
‘in only four cars—the Plymouth, the 
DeSoto, the Dodge and the Chrysler. 
Because Floating Power is exclusive. 

Of course, competition is making lots 
of claims about riding smoothness, But 
can they prove their claims? Find out 
for yourself. 

Ride in a Floating Power car. Then’ 


mean just that. I know you'll agree with ~ 
me after you've ridden in one of our — 
Floating Power automobiles. ae 
So I urge you to take a Floating Power 
Ride during Floating Power Demonstra- 
tion Week in Canada. Take the wheel 


of afiy Floating Power car'as my guest. 
- Ride for fifteen minutes and you'll want 


to ride for an hour. For a day. That’s 
how Floating Power gets you. Just take 
a Floating Power Ride. You'll see. 


e s 2 e e 4 
“I agree with Mr. Chrysler 100 per cent. Ani . 
every Plymouth, DeSoto, Dodge and 5 
dealer in Canada is ready to prove the truth of 
his statements, Take a Floating Power Ridge . 
—and discover things!” mh ae 


’ 


President, Chrysler Corporation of Canada, Limited 
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voice in the management of his 


sult in a net increase in trade 


an average lowering of tariffs 
the world. 

The important thing to do is to 

get international commerce going 

again. Bilateral treaties offer the 


way to do it. The Imperial Eco- 


nomic Conference is important be- 
cause it provides an opportunity 
for the establishment of a group 
of such treaties between countries 


“| with many common interests. The 


conference can not hope to estab- 
lish a completely self-supporting 


Empire although that is certainly 


within the realm of what is theo- 
retically possible. A self-gupport- 
ing Empire, living to itself, would 
be only in degree less obnoxious 
than a world of self-supporting 
countries, living to themselves. 
The Imperial Economic Confer- 
ence should brighten the whole 
world picture. It should dynamite 
some free-running channels in the 
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PAN-HANDLE AUTHOR 
TORONTO political writer, 
J. R. Long, has written his 
reminiscences. To sell his book in 
advance he has asked “four~hun- 
dred fellow-Canadians of repute” 
to trust him with three dollars 
apiece until he can deliver copies. 
appeal urges haste: he has lost 
salary and pledged his home, 
and needs cash immediately to 
ve it. His letters use the names 
many important Canadians who, 
claims, have responded to his 


Such pan-handling methods do 
not argue at all favorably for the 
merit of his volume, particularly 

hen it is written by an obscure 


Business men who respond: to 
appeals show rare generosity 
gullibility. 


THE NEW COMMUNISM 
IS OLD STUFF 

HETHER or not Hon. Vin- 
cént Massey is keenly inter- 
in the work of the League 
Social Reconstruction is a mat- 
ter for the consciences of Liberal 
\chieftains who are about to name 
president of the National Lib- 
Association. The very name 
” presumes a willingness 
to look open-mindedly at every 
new and interrupting idea but one 


aE 


: 


one will hold it against any Liberal 


ir 


a3 


the 

determined capitalist can 
But in the main it is old 
le stuff. It rails at 
imperfect world and would re- 
it by formula. That the 


# 
i 


i 


the slow workings of the 
and error method, then there 
one thing to do, to sug- 
we turn the present sys- 
pside déwn and see what is 
other side. 
But to catch the public fancy, 
recruit the discontents and the 


iy 


s 


.|misfits, and to get students while 


purchases from each other they are 
to their own prosperity 
ing so at the 


trade treaty, for example, may in- 
-¢rease both production and con- 
sumption in Canada and New Zea- 
land without in any measure cur- 
eatin ee or production 
in other country. The treaty is 
an instrument for increasing the 


prosperity of these two countries 


and not a weapon against the 


world. This remains true of every 


_ successful bilateral trade treaty or 
reciprocity arrangement, even if 
there are isolated examples of di- 
versions of orders from factories 


~ in countries outside the agreement. 


What is of interest to the world 
is not the diversion of existing 
business but the net increase in 
trade. 
It Me ne this respect that the com- 
ing 1 periel Economic Conference 
should -be regarded as a factor of 
promise for the whole world. There 
is reason for other nations to 
fee! that trade consolidation within 
the Empire is a threat to their own 
prosperity or security. If it results 
in an extension of the idea of bi- 
lateral treaties between - Empire 
s, along the lines of the 
Canada-New Zealand pact, it can 


they are young and inexperienced, 
to appeal to those occasional un- 
fortunates who have not been able 
to find their place yet in the eco- 
homic pattern, one must have 
battlecries and catchy slogans. A 
league officered by university pro- 
fessors is in this respect not much 
different from a league officered 
by clap-trap politicians. “The com- 
mon good rather than private 
profit ;” “concentration of wealth in 
the irresponsible minority;” “a new 
social order;” “economic equality 
among all men;” there is a familiar 
ring to all this. If the league lacks 
funds to campaign with it will only 
have to raise the price of a cable 
to the Politbureau or the Third 
Internationale at Moscow to receive 
support similar to that accorded 
many previous organizations work- 
ing in Canada for social revolution. 

Mr. Bennett put the aims and | 
objects of the League on record in 
Hansard. Here they are as Mr. 
Bennett read them, from a docu- 
ment of the League: 

“As essential first steps toward the 

realization of this new order we 
advocate: 
_“(1) Public ownership and opera- 
tion of the public utilities connected 
with transportation, communications, | 
and electric power, and of such other 
industries as are already approach- 
ing conditions of monopolistic | 
control. 

“(2) Nationalization of banks and 
other financial institutions with a 
view of the regulation of all credit 
and investment operations. 

“(8) The further development of 
agricultural co-operative institutions 
for the production and merchandising 
of agricultural products. 

“(4) Social legislation to secure 
to the worker adequate income and 
leisure, freedom®f association, insur- 
ance against illness, accident, old age, 
and unemployment, and an effective 


may examine and yet discard. No|_ 


bliicly organized health, 

hospital, and medical services. 
“(6) A taxation policy emphasiz- 
steeply graduated income and 


in 
inkertlance taxes. 
“(7) The creation of a national 


lanni ission. 
r 18) The vesting in Canada of the 


wer to amend and interpret the 

anadian constitution so as to give 
the federal government power to 
control the national economic devel- 
opment. 

“(9) A foreign policy designed to 
secure international co-operation in 
regulating trade industry and 
finance, and to promote disarmament 
and world peace.” 

This is the new Communism in 
Canada, but it is the same as the 
old Communism that people have 
time after time rejected. It would 
be an insult to many of the sound- 
est. minds in the country to say 
that it is the new Liberalism. 


MONTREAL AND MARITIMES 
ON WATERWAY 
T= is still no word of the 

nature of the negotiations be- 
tween Canada and the U. S. A. on 
the St. Lawrence Seaway. Seven 
of the nine provinces are definitely 
opposed to the Seaway. Manitoba, 
which favors it; ought to make a 
success of its own Hudson Bay 
Railway before asking the country 
to build another highway of trans- 
portation to be operated at public 
expense. Ontario, where certain 
groups favor the Seaway, has no 
right to ask British Columbia or 
Nova Scotia, to pay a big share 
of the cost of its power or trans- 
portation. 

A five-year’s hoist.to the nego- 
tiations would relieve the minds 
of most taxpayers in Canada. 

. Just now the special argument 
presented for early action on. the 
Seaway is that, if Canada does 
not build it jointly with the United 
States, New York State will de- 
velop a competitive Oswego-to- 
Albany route that will steal some 
of Montreal’s grain export trade. 
Even if there were danger of this 
it would be better for Montreal to 
lose the last few cents of handling 
charges on a few million bushels 
of its grain trade than that the 


country as a whole should be asked | ; 


to shoulder an annual burden of 
millions of dollars. But it is by 
no means certain that Montreal 
has anything to fear from any al- 
ternative route. The Montreal 
Board of Trade is often accused 
of opposing the canal because of 
some selfish fear of losing trade. 
If the Montreal board’s view is as 
selfish as canal propagandists de- 
clare why then does it not support 
the canal to forestall the loss of 
its grain trade? It is because \the 
Montreal board anticipates no such 
loss of trade from the American 
route. 

In a recent resolution the board 
said: 

“That the council is not disturbed 
by fear of the possible development 
of competitive waterways outside of 
Canada, believing that some slight 
improvemént of the St. Lawrence 
canal system at its weakest spot, and 
the provision.of increased grain stor- 
age capacity at strategic points will 
secure to the Canadian route, both 
winter and summer, a greater share 
of the grain export trade than it has 
heretofore enjoyed, notwithstanding 
any likely or possible development 
of rival routes.” , 

The Halifax, Saint John, and 
Maritime Boards of Trade have 
also opposed the Seaway. 


PRESCRIPTION 
IR ARTHUR BALFOUR, Brit- 
ish steel magnate, who is well 
known to Canadian business men, 
urges as a foundation for trade re- 
covery: a ten-year moratorium on 
war debts; reduction of reparations 
to Germany’s ability to pay; adop- 
tion of the British pound as the 
world’s trading currency; reduc- 
tion of costs of production. _ 
“We must have drastic economy, 
national, municipal and individual. 
Very hard work, longer hours, if 
need be, and we shall have to make 
our standards of living suit the 
times and circumstances in which 
we live,” says Sir Arthur. 


THE OBSCENE MAGAZINE 
RACKET 

NE of the latest rackets to be 

exposed in New York is in the 
magazine field. Church leaders and 
decent authorities in their efforts 
to stop this immoral campaign find 
that the profits on the sale of filth 
magazines are so huge and the im- 
munity enjoyed so great that the 
corrupter has become bold and 
brazen. His vendors are located 
hard by the public schools. When 
remonstrated with they say they 
have no choice in the matter. The. 
big wholesale news companies Who 
supply them say they must handle 
these vile périodicals or be de- 
prived of decent publications, which 
would mean closing their news- 
stands, ’ 

“This constitutes one of the most 
subtle and indefensible rackets of 
our day,” says an eminent Ameti- 
can clergyman. “It is a threat 
against good morals and good gov- 
ernment. Such publications are a 
peril and an outrage. They batten 
on the lust of boys and the virtue 
of girls. The only excuse for their 
existence, so far as we have been 
able to discover, is profit, profit, 
profit.” 

A number of these obscene, in- 
decent and lascivious magazines 
are being sold in Canada, some- 
times openly; but decent newsdeal- 
ers refuse to handle them. As a 
rule they are kept under the counter 
and are handled partly by foreign 
agents. 


The purpose of the Opposition in 
any parliament is intelligent criti- 
cism but most Opposition front- 
benchers interpret that as contin- 
ual_ obstruction. There was some- 
thing refreshing in the spectacle 
of Hon. James A. Malcolm, a 
former Liberal Minister of Trade 
and Commerce congratulating the 


| present minister on the New Zea- 


land treaty. Mr. Malcolm made} 
some constructive criticisms “a 5 
said, “I do not know that the min- 
ister could have made a better 
treaty than he has.” 


~ 


HE manner in which news be- 
comes. distorted by passing 
h many hands came to the 
attention of the editors the other 
day. An.Amierican publication fea- 
tured a news item to the effect that 
the Canadian Pacific Railway had 
recently started a new project with 
the “simple but significant” cere- 
mony of burying a miniature steam 
shovel. The item went on to say 
that symbolically the ceremony 
meant that hereafter labor-saving 
machinery would be avoided and on 
future contracts hand labor would 
be used as much as possible. 

What actually happened was 
somewhat different. The project 
mentioned was. not carried out by 
the Canadian Pacific Railway, but 
by the City of Montreal. It was the 
building of a tunnel underneath one 
of the main boulevards. A minia- 
ture steam shovel was burried by 
an ex-alderman, who took the occa- 
sion to make a pre-election speech, 
the tenor of which was that as 
long as his party was in power hand 
labor would be used on all munici- 
pal work in order to relieve the 
unemployment situation. 

It was probably a fine speech, but 
a new group sits in power at the 
City Hall. 


“HERE have been various efforts 

made in the past year to encour- 
age public sentiment by quoting 
pessimistic utterances of leading 
men in the 19th er One is 
apparently supposed to derive con- 
solation from the fact that their 
dire predictions were not realized; 
otherwise it is difficult to see what 
bearing these gloomy platitudes 
have on the present economic crisis. 
The fact, for instance, that_the 
British Empire survived Lord 
Shaftsbury’s prophecy in 1868 that 
nothing could save it from ship- 
wreck is not particularly age 
able nor is it any more astounding 
that the country thrived despite 


the belief expressed by Lord Grey | }, 


in 1819 that everything was tend- 
ng to a convulsion, whatever that 
meant. In all likelihood these words 
were spoken with a view to the next 
day’s newspapers and can hardly 
be re ed as pertinent. 

William Wilberforce, however, 
made a statement in the first dec- 
ade of the 19th century which is too 
good to be lumped in with the other 
vacuities; his remark may well live 
for many years. It was “I dare not 
marry—the future is too dark and 
uncertain.” 


MONEY is searee these days and 
some of our Western farmers 
are not as affluent as they might 
be. In other days they bought on 
the_ installment plan farm lands, 
eens automobiles, etc.' It has | 
been difficult for them to meet! 
their obligations and the answering 
of letters from creditors asking for 
further payments has been develop- 
ed to a level hitherto unthought of 
in the West. Probably the prize 
goes to a farmer who wrote to the 
Hudson's Bay Co. explaining why 
he couldn't meet the annual pay- 
ment on his land, There is a tragic 
side to it, as the Governor said 
when he read it at the annual meet- 
ing of the shareholders, but it is not 
without humor. 


The letter said: “I got your let- 
ter ‘about what I owe. Now 
pachant. I ain’t forgot you. Please 
wait. When I have the money I will 
pay you. If this was the Judgment 
Day and yeu was no more prepared 
to meet your Maker than I am to 
meet your account you sure woul 
have to go to hell. Trusting you 
will do this.” 


| New Books — 


“Money Talks” 

In this case it speaks in the lan- 
guage of poetry. Donald McDonald is 
@ versiferous economist who lives in 
Camlachie, Ontario, and pens mone- 
tary stanzas for the Sarnia Observer. 
Forty-five aprcenty poems on hard 
times and their cure make up this 
little volume which the author ‘offers 
at the purely nominal sum of 26 cents 
to all who like their monetary econo- 
mics wrapped in the cellophane of 
literary couplets, 


“The Twelfth Hour of Capitalism” 


When Kuno Renatus, German econ- 
omist, tells us that capitalism is at 
the crossroads we are apt to yawn a 
bit. But Prof. Renatus goes a step 
further and offers a _ refreshingly 
original suggestion as to the road 
capitalism should take. His hypoth- 
esis is that a primary cause of de- 
pression is that the world is bur- 
dened with an excessively high debt, 
representing chiefly obligations in- 
curred for non-productive purposes— 
such as the war. This debt tends to 
increase alarmingly from year. to 
year as compound interest charges 
pile up. The live productive capital 
of the world is being rapidly con- 
sumed to meet the interest and amor- 
tization on dead weight liabilities. 
The economic world is now going 
through a slow but:inexorable process 
of deflation, by which these debts are 
being written down to a figure bear- 
ing some relation to the productivity 
of the world. In this slow process, 
investors are going to lose a large 
part of the face value of their hold- 
ings anyway and in the period of 
delay the problem is becoming fur- 
ther intensified. 

Herr Renatus would have the world 
recognize that there must be a large 
writing down of this deadweight 
paper obligation and speed the pro- 
cess by a clean-cut sword stroke. 
His suggestion is a writing down by 
governments of all their war loans. 
He would have the Americans take, 
the lead by writing down all their 
war loans by 20 per cent, a figure 
which would fall short of the in- 
creased purchasing power of their 
bonds, due to the change in the price 
level. This would reduce the govern- 
mental outlay on interest and amor- 
tization, and incidentally relieve the 
United States treasury of an annual 
amount greater than its entire war 
debts receipts and thus enable that 
country to dispense with reparations 
without cost to taxpayers. 

Herr Renatus feels that the depres- 
sion will only be ended by restoring 
to the purchasing power of the 
masses a large portion of what gov- 
ernments now mulct from them in 
the form of taxes. The simplest way 
to cut state budgets is to cut state 
debts. 

It may be pointed out that what 
this German economist proposes 
would not be much different—except 
that it would be on a smaller scale— 
from what France and Germany did 
to the creditor class when they de- 
valued their currencies. 

It sounds at first glance as @ com- 


| slower processes of default, 


The World at Large 


An Occasional Pepereeee Discussing World 


Economic 


airs That Affect 


Canada ‘ 


CONTROLLED INFLATION 
CTION of the Federal Reserve 
banks in buying United States 

Government obligations in order to 
pump money into business meets 
with the unqualified approval of 
one_ Canadian financi leader. 
T. B. Macaulay, president of the 
Sun Life, has been urging this re- 
flationist policy for two years. Mr. 
Macaulay believes that large “open 
market” operations by the Federal 
Reserve Board are certain to start 
prices upward and change the busi- 
ness outlook. 

Recently, in_an interview with 

B. C. Forbes, Mr. Macaulay said: 

“The credit base of the United 

States consists in part of gold and in 
part of government. bonds, redis- 
counts and bills. Its amount can be 
increased by simply buying more 
bonds—without in any way depart- 
ing from the gold standard. If the 
Federal Reserve were to buy $500,- 
000,000 of government bonds the 
checks. given in payment would be 
deposited with the commercial} banks, 
who would thus obtain that amount 
of additional] Federal Reserve credit. 
From this credit they would at once 
pay off their rediscount borrowings, 
and any balance would increase the 
credit base and enable them to 
extend coe ten times that 
amount of commercial credit. Mone 
would at once become more plentiful. 

“If the Pedera] Reserve should at 

once purchase $500,000,000 or $600,- 
000,000 of Government securities, the 
turn for the better should be evident 
almost at once.” 

« * € 


OW the Federal Reserve Board 
has started to do what Mr. 
Macaulay has long urged. 

The Reserve banks about the end 
of February began a programme 
of purchases which averaged $25,- 
000,000 weekly during the five 
weeks ended April 6. On April 13 
Governor George L. Harrison of the 
New York Bank made a public 
statement that “the programme 
as again been speeded up in rate 
and volume.” The report of condi- 
tion of the Reserve Banks on April 
13 revealed an increase of holdings 
of governments during the week 
of $100,000,000, and in the succeed- 
ing two weeks an increase of $206,- 
000,000 occurred. 

This action of the Reserve avth- 
orities, taken for the purpose of 
creating easier money conditions, 
and thereby enabling the member 
banks first to free themselves of 
indebtedness to the Reserve Banks 
and then to offer funds more freely 
to the public or buysecurities them- 
selves, is regarded by some com- 
mentators as the most important 
stroke of central bank policy ever 
made. Open market operations 
have never been undertaken before 
on the scale cited. 

Open market operations for the 
purpose of influencing the money 
market are comparatively new in 
central bank practice. Central 
banking is an evolution in Europe 
from almost unregulated private 
banking, with numerous banks of 
issue, and the first step was by con- 
centrating currency issues in each 
country in one central institution 


closely related to the govertiment. E 


Its position as the source of cur- 


munistic idea that investors should 
be asked to bear alone the cost of 
restoring prosperity but then there 
is much truth in Herr Renatus’ con- 
tention that they are going to have 
to do it, as a class, anyway. The 
effect would be much the same as 
asking bondholders of a company, 
that cannot earn more than four per 
cent on its bonds anyway, to accept 

00 of new five per cént bonds for 
each $1,000 of five per cent bonds 
they now hold and thus avoid the 
fore- 
closure, receivership and reorganiza- 
tion. 

The essential weakness in the plan 
of course is that it asks the bona fide 
investors in government securities 
issued for war purposes to accépt a 
writing down in order that a heavier 
writing down may be avoided of 
other obligations held by other in- 
vestors. Put more pecetty, it asks the 
holder of U. S. Liberty bonds to pay 
for reparations, which must otherwise 
be paid by Germany, or the allies, or 
the American taxpayer. The chief 
argument offered the bondholder is 
that if he does not accept the pro- 
posal, he is ne to lose all anyway 
through the breakdown of capitalism. 

But wouldn’t a fairer and more 
even assessment on all investors be 
effected by straight inflation that 
would cheapen the purchasing value 
of their investments? 

“The Twelfth Hour of Capitalism,” 
translated from the German, is_pub- 
lished by Alfred A. Knopf, New York, 
at $2.50. 


As Others See Us _ 


No Fair Chance For Radio |. 

Halifax Herald: The Financial Post 
goes to the core and crux of the 
situation in that comment. It is a 
vital fact that for several years the 
present operators of radio stations 
in Canada have been left in a state 
of uncertainty, and have not been 
given the free hand they have desired 
in improving their equipment and 
building up the character of their 
programmes. ; . 

The people of Nova Scotia will 
recall a similar situation as affecting 
this port some years ago, when a 
large steamship_company was left in 
a state of uncertainty, wherein it 
could not improve its service, and 
was finally and unceremoniously 
forced out of the field by government 
operation. ; : . 

Before the present situation in 
radio broadcasting in Canada can 
fairly be criticized, operators of 
Canadian stations should be given an 
effective opportunity of improving 
their service. 


“Stop Me If You’ve 
Heard This One” 


Bernard Baruch, the financier, and 
Herbert B. Swope, the journalist, are 
always kidding each other. In phon- 
ing the other, one is prone to 
announce “This is Mussolini calling,” 
or something equally ridiculous. 
Recently, while in the company of 
Winston Churchill, Mr. Baruch was 
summoned to the phone. “President 
Hoover on the phone,” he was told. 
He winked at Mr. Churchill. Accord- 
ing to the New York News, this is the 
conversation that ensued: 

Baruch—How are you, 
cheese? 

Voice—Did 
cheese? 

Baruch—I said cheese. I know who 
I’m speaking to. 

Voice—This is President Hoover. 

And it was. 


you big 


you say chief or 


rency issues naturally placed the 
central bank at the head of the 
country’s banking system, other 
banks using it as a depository, look- 
ing to it for rediscounts as occasion 
might require and following its 
lead in financial policies of public 
importance. The central banks de- 
veloped by experience the practice 
of using the discount rate to con- 
trol the volume of credit and the 

vement of gold into and out of 
the country. serve Bank credit 
is “money” in the market, and an 
advance of the discount rate tends 
to make “money” dearer through- 
out the country while a lowering of 
the rate has the opposite effect. 

ae * 


"THE influence of the discount 


rate was supplemented to some |. 


extent in recent years by open mar- 
ket operations, to wit, purchase or 
sale of securities by a central bank. 
A purchase by the bank giving a 
check on itself 
credit into the money market and 
tends to make “money” easier, 
while, per contra, a sale of sécurir 
ties by the bank withdraws funds 
from the market and tends to make 
“money” dearer. Credit for dis- 
covery of the efficacy of open mar- 
ket operations naturally con to 
the Bank of England, which long 
has had the problem of dealing with 
larger gold movements than any 
other institution and also has had 
resort to the most effictively ofgan- 
ized money market in the world. 
It does not appear that other for- 
eign central banks have used the 
practice to any great extent. 

The Federal Reserve authorities 
have resorted to open market oper- 
ations rather freely, buying and 
selling United States government 
securities. The principle followed 
is that purchases are made when 
business is depressed, and sales 
when business is over-expanded, the 
aim being to promote stability in 
credit, prices, and trade. 


‘ 
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F COURSE, the Federal Re- 

serve’s new policy is not hailed 
with delight in conservative 
ters. The Commercial and Finan- 
cial Chronicle, the monetary bible 
of those who believe that credit ex- 
pansion should follow and not pre- 
cede business expansion “views 
with alarm” and says: 
-“This is inflation, pure and 
simple....there can be no doubt that 
there is considerable distrust regard- 
ing the soundness of the American 
financial position and that no little 
apprefrension is felt as to the ‘out- 
come....Of course, this is con- 
trolled inflation under the wise 
guidance of the Federal Reserve 
authorities but any kind of credit 
or note inflation has the fatality of 
ultimately assuming a run-away 
character.” 

Moreover the Chronicle considers 

that the “wisdom” of the Reserve 
authorities is yet to be demon- 


strated. 

The National City Bank, of New 

York, on the other hand, does not 
fear an unfavorable European 
reaction, feeling that the Reserve 
authorities have the approval of 
uropean bankers. » 
What does inflation in the United 
States mean to Canada? If it 
means an improvement in stock and 
bond prices and general busirfess 
in that country it should help us. 
On the other hand, if it contributes 
to the deterioration of American 
financial conditions, there would 
still be benefit in at least one direc- 
tion for the decline of the American 
dollar that would follow would tend 
to increase the relative value of 
the Canadian dollar. 
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Evening rates on “anyone” 
calls begin at 7.00 p.m. and 
still lower might rates at 
8.30 p.m., based upon the 
time at the originating 
point. Consult your tele- 
phone directory for rates. 
“Information” will look up 
the number for you. 
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Favorable‘Bond Invest 


A 


A return for many years, at rates 
considerably above those usually 
considered attractive may now be 
secured by investors in carefully 
selected bonds. 


~ Investment suggestions gladly made 
on request. dress our nearest 
office. : 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


Montreal Vancouver Victoria New York Lenden. Eng. 


CHASE & SANBORN’S| 


- COFFEE 
Canada’s favorite for half a century 3 
A quality product of . | a 
STANDARD BRANDS LIMITED 
A Canadian corporation operating Canada’s largest 
fresh food delivery system pe 

_ MANUFACLURERS AND DISTRIBUTORS OF 


Fleischmann’s Bakery Products * Fleischmann’s Yeast for Healt 
Magic Baking Powder « Gillett’s Lye * Royal Yeast Cakes 
‘Chase & Sanborn’s Tes and Coffee aE 


KKk ; 3 


Supplements of great value 
A plus service with The Financial Post ~ 
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JOHN COTTON’ 


TOBACCOS 
- “Scotland’s Best’’ 
Mere adjectives will not do justice to a good tobacco. 
Mere adjectives may not even carry conviction. 


But the fact that, of fine tobaccos, JOHN COTTON’S 
—"Scotland’s Best” stands out as finest—is a fact more 
easily proved by smoking than by words. 


ln throes: strengths —~ Mid: =< Madinss 
eases tin, 25¢ 2 ounce tin, 50c 4 ounce t 


JOHN COTTON’S EXPORT VIRGINIA’ | _ 
* "CIGARETTES o 
in Boxes of Twenty-five and Fifty 


Sole Agents for Canada: a 


CLARK, FRUITIER & Co., Limiteé 
1016 Beaver Hall Hill - ‘Montreal = 
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3 Telephone Line — 
=e frome a 


' ‘When you telephone to the West — to Van- 
couver, Regina or any other western centre 
— or when you call Halifax or the farthest 
limit of Nova Scotia, your voice now travels 
entirely over Canadian territory direct to the 
ear of your distant listener. 


With no more effort than it takes to talk 
with any meighboring town, you can converse_ 
across the continent to the most remote point, 
or to any intetmediate town or city, 


The Bell Telephone Company and the six 
other major Canadian telephone systems have 
successfully linked the 
tinuous chain of all- 
\ Vv INN 
\ | 
; Lj Hy} 
hi ij 


Canadian telephone 


provinces in a con- 
_ $etvice. 
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Seeding Delayed in 
Russian Bogey Due 

to Disappear 


LTHOUGH ‘seeding operation 
throughout the West have bee 
retarded somewhat by the rains and 

n days ago, no one com 

plains because delay is so over 

_ whelmingly offset by the tremen 

_ © dously beneficial effects the time! 
is ey gs brought in its wake 
Bris The _N. R. crop report for the 
- week shows from 20 to 50 
r cent complete in Manitoba; 20 

40 cent in eg ~ 
; 20 per cent in Alberta, while 
"-. in Peace River all. work has been 
-..- delayed on account of heavy rains 
+ nd fresh \ feat- 


the 

f . ‘he sin 
ne are cut- 

ted. One result of the de- 
ng will ‘ur edly be 
Zz 
before | 


news is summed up| 
ina 


ccnaueiaa at San- 
ford Evans Statistical Service 


report which says: ~~ : 
' “The drought areas: of ‘southern 
'. | Saskatchewan have ry aes nt 
. moisture until well into the 
season; those of Southern 
)wan have sufficient for germination 
j but more will be- d from: time 
| to. See because io kapen ne eee 
} S01 reserves; x, southern 
«Manitoba are ins ) at simi; 
}eondition to thern Saskatche 
though better. Norther 
excellent soil cond 
ing has 
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are turning more and more t 
for information and an acc 
basic conditions of business. 


You cannot afford to mis 
during the corlliing year. Art 
to Business men and Investo 
which will alone be well w 
price of $5.00. . 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 

Please send me The Financia! Past for th 
entitle me to obtain by letter, a persona! rey 
to enquiries regarding any Canadian investy 
ested by simply supplying a stamped ret: 
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° Fleischmann’s Yeast for Health. 
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Dr. Viadimir P. Timoshenko, (a 
Raussian-trained 


Susiness 


HOUGH ‘seeding operations | }, 


oughout the West have been 
d somewhat by the rains and 
pws of ten days ago, no one com- 
ns because the delay is so over- 
plmingly offset by the tremen- 
sly beneficial effects the timely 
ipitation brought in its wake. 
ie ©. N. R. crop report for the 
hows seeding from 20 to 50 
Feent complete in Manitoba; 20 
ast cent in central Saskatche- 
per cent in Alberta, while 
leace River all work has been 
wed on account of heavy rains 
fresh snow. A favorable feat- 
of the current outlook is the 
# that at no point in the dried 
‘areas of Saskatchewan, are cut- 
rms noted. One result of the de- 
pin seeding will undoubtedly be 
tonsiderable spread in harvesting 
ies between grain sown before 
ter the wet spell. 
4 ee meee ee up 
a paragraph o e current San- 
ford Evans Statistical Service 
eport which says: : 
-*“The drought areas of southern 
atchewan 
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1 have now. sufficient 
wre until well into the growing 
jeason; those of Southern Saskatche- 
wan have sufficient for germination 
t-more will be needed from time 
ot because of the lack of sub- 
Teserves; those of southern 
pba are in a somewhat similar 
tion to southern Saskatchewan 
hough better. Northern areas have 
ixcellent soil conditions but seed- 
not begun” yet there.” 
Bee ig 


“AND speaking of the wheat out 


A look, there seems every pros-" 


ect that a permanent quietus will 

ly be put on the Russian wheat 
D0 fe) by very exhaustive study 
which is shortly to be published by 


economists, now 

associate professor of Economigs 

it Michigan University) a conden- 

ion of which has been issued by 

he Research Institute of 
anford University. . 

is authoritative picture, which 

ding to the Northwestern 

is “presented with an inti- 

te knowledge of Russian agri- 

tural conditions and supported 

a mass of authoritative data,” is 


SEVERAL CITIES _ 
GET APRIL GAIN 
IN EMPLOYMENT 


But Slackness in Outdoor 
Lines Causes Index 
to Drop 


Employment in Canada on Apri! 


1, dropped to the February, 1925 


levels, according to data prepared 
y the Dominion Bureau of Statis- 
tics. Seasonal reductions in con- 
struction and communications more 
than offset gains in manufacturing. 
local transportation and trade. In- 
creases in manufacturing activity 
were especially notable in pulp and 
paper, textile and iron and steel 
products. 

The Bureati’s index declined to 
87.5 as compared with 88.7 the pre- 
vious month and 99.7 a& at April 1, 
1951. The‘decline was greater than 
the corresponding seasonal dip in 


1931, but was smaller that that re- | 


corded ,in the spring of 1930. All 


provinces except British Columbia | 


registered reduced employment, the 
losses in Quebec: involving the 
greatest number of workers. 
Analysis by Cities 
By cities, the index showed em- 


ployment increased in Montreal, | 


Ottawa, Windsor and adjacent 
border cities, while losses were 


noted in Hamilton and Winnipeg. | 


Quebec City, Toronto and Vancou- 
ver reported no change. Civic re- 
turns as\Malysed by the Dominion 
Bureau are as follows: 


Montreal. — Expansion was shown 
in Montreal, according to 1,063 firms 
who reported the additiona! of 2,174 
persons to their staffs, bringing them 
to 134,224 on April 1. Activity was 
less than on the same date last year, 
although the gains then indicated 
were indicated on a smaller scale. 
Manufacturing as a whole was slacker 
than on March 1, iron and _ steel 
showing the greatest loss in this 
comparison. On the other hand, trans- 
peneeee and construction reported 

eightened - activity. 

Quebec.— Manufacturing registered 
a small gain in Quebec City, but 
transportation was siacker, so that 
there was practically no change in 
the general situation. Statements 
were received from 141 employers 
with 12,356 workers, almost the same 
number as in March. Losses were 
noted on April 1, 1931, when the index 
was higher than ‘on the date under 
review. ‘ 

Toronto. — Toronto employers also 
reported no general change, improve- 
ment in manufacturing, transporta- 
tion and trade being oifset by iosses 
in construction, The working forces 
of the 1,166 co-operating firms 
totalled 115,851 persons. Employment 
was not so active as on the same date 


|Quebec Only Area ; 


| Quebec was the only 








| 106.9 in 


To Gain in March 


Maritimes and British Columbia Make Poorest 
Showing According to Business . 
Indices 


area showing a gain in business 
during March, according to The 
Financial Post indexes of business 
activity. The index of Quebec was 


| 103.4 compared with 102.1 in Feb- 


ruary, a gain of more than one per 
cent, ‘ 
The other areas showed decline, 
the contraction in business being 
more noticeable in the Maritime 
Provinces and British Columbia. 
The recession in Ontario was mod- 
erate, the index with the average 
for 1926 equalling 100 being 88.6 
in March compared with 90.5 in 
February. The decline in the index 
for the Prairie Provinces was 4,4 
per cent, the index standing at 
106.3 in March compared with 
111.2 in February. Judged by the 
level of business operations in the 
first quarter, it now appears that 
1932 will be less active than either 
1930 or 1931. 

Maritimes—The statistical factors 
relating to the Maritime provinces 
reflect the inactive conditions of the 
present year. The index in January 
was 122.4, the recent decline being 
shown. by the indexes.of 114.9 and 
ebruary and March, ‘respec- 
tively. The new business obtained 
by the construction industry was 
particularly small] in March and the 
gain in April was less than norma) 
for the season. Employment was 
down after seasonal adjustment to 
92.1 compared with 96.9 at the first 
of March, in spite of the fact thet 
manufacturing, coal mining and trade 
showed some improvement during 
the month. 

Electric output was 44,292,000 kw.h 
compared with 46,998,000 in February 
and when this is placed on an aver- 
age daily basis and adjusted for 


seasonal tendencies the decline was | P 


marked. The steel plant at Sydney 
continues in operation, the Dominion 
Iron and Steel Co. having an avera 

force of 694 men on their pay valle. 


Most of the coal mines were oper- 
ating on part time but some improve- 
ment was shown in the industry dur- 
ing March. 
_ Bank debits in the Maritime prov- 
inces showed a slight gain in March 
and sales of insurance were $2,395,000 
compared with $2,275,000 in Febru- 
ary. Regulfir placements showed a 
gain of 4.8 p.c. after seasonal adjust- 
ment. 

Quebec—Has made an_ excellent 
showing since the first of the year, 
the index of activity having recorded 
two consecutive gains. The chief. 
element in the gain in March was the 


By SYDNEY B. SMITH 
economic The use of electric energy obtained 


by adding the receipts from Quebec 
to production and deducting the 
exports to the United States was 
470,800,000 kw.h. in March -compared 
with 442,700,000 in 
month. 

The financial factors showed 
rather marked decline in March, 
bank. debits and sales of insurance 
being at lower levels. The index was 
88.6 in the month under review com- 
pared with 90.5 in February, a decline 
of 2.1 p.c. ‘ 

Prairie Provinces—The indicators 
for the Prairie provinces were mainly 
reactionary in March although em- 
ployment showed a slight gain and 
contract awards were at a fair level 
considering general conditions. The 
outlook for the area has been much 
improved by the snow and rain of the 
last month. In most parts of the 
West there is now sufficient mois- 
ture in the soil to germinate the seed 
for the next crop. 

In the meantime the index shows 
that business operations in the area 
are at a low level. The contracts 
awarded were $2,006,000 in March 
compared with $243,000 in February 
and the showing of $1,724,000 in 
April was fair. Building permits 
were only $345,000 in March, building 
operations reflecting depressed con- 
ditions. 

The output of electric energy gen- 
erated by water power was 110,942,000 
kw.h. compared with 11,399,000 kw-h. 
in the preceding month. Bank debits, 
sales of life insurance and regular 
placements by government employ- 
ment offices showed decline. 

The general index was 106.3 com- 
pared with 111.2 in February. 

British Columbia—With the out- 
look for the sale of lumber in 
external markets somewhat’ im- 
proved and with salmon _ stocks 
scarcely more than sufficient to 
meet normal demand until the new 
ack is available, conditions in Brit- 
ish Columbia stand a better chance 
as_the season advances. The only 
factor out of the seven used here 
showing a gain in March was the 
index of employment. Most of the 
principal lines of manufacturin 
took on additional workers in Marc 
and logging and construction were 
more active, the index of employ- 
ment after seasonal adjustment being 
84.6 compared with 84.1 on March 1. 
Contracts and_ buildin permits 
showed contraction in arch after 
seasonal adjustment and the April 
contracts were limited to $838,100. 

The index for British Columbia 
was 918 compared with 98.2 in 
February. 


the preceding 


iness Conditions in Canada 
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Business Briefs 


Carloadings for the week ended 
April 23 amounted to 41,707 cars, an 
increase of 198 over the previous 
week. After adjustment for seasonal 
variation the index number for the 
week was 72.58 as compared with 
72.88 for the previous week. Mer- 
chandise loadings, at 14,463 cars, 
showed an increase-of 477 cars over 
the previous week but the index 


number was only 83.42 as compared 
with 80.98 for the previous week and 
83.90 for the week before that. 


Average Value of the pound ster- 
ling declared by the Department of 
National Revenue for men duty 
purposes is $4.20, effective for 
entries during the period Ist to 15th 
May, 19382, inclusive. : 

Electrical Firms are caer 
with the terms of the New Zealand 
trade treaty, according to Hardware 
and Metal. The advantage to Can- 
adian electrical firms in the tariff 
rates is said to be much less than 
was the case under the former treaty. 


Coal Output for March totalled 
1,024,190 tons, a decline of 19.8 per 
cent from the five year monthly 
average and 14.0 per cent less than 
the February production. Nova Scotia 

roduced 369,092 tons, Alberta 393,- 
34 tons, British Columbia 160,100 
tons, Saskatchewan 82,036 tons and 
New Brunswick 19,728 tons. 

Coal Imports for March amounted 
to 711,522 tons of which 698,091 came 
from the United States and the bal- 
ance from Great Britain, Of the 
grand total, 222,253 tons was 
anthracite and 489,046 bituminous. 

Coke Production in March was 
156,108 tons as compared with 143,915 
tons in February and 151,111 in Janu- 
ary. Production in March, 1931 was 
179,000 tons. 
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APRIL CONSTRUCTION 
HALF 1931 TOTAL 


Engineering Contracts Show 
Large Decrease from Pre- 
vious Month 


Construction contracts awarded in 
Canada during April amounted to 
$10,112,900 as compared with - $10,- 
766,700 in March and $22,707,500 in 
April, 1931, according to MacLean 
Building Reports. Compared with the 
previous month, residential buildin 
contracts with a total of $2,485,3 
are increased 28 per cent, business 
contracts at $3,845,600 are down 7 
oer cent, industrial contracts at. 
677,100 are increased 35 per cent 
and engineering at $3,104,900 are 
down 26 per cent. 

Ontario leads in April contracts 
with $4,017,800 or 39.7 per cent of the 
total. Quebec is next with $2,947,900 
or 29.1 per cent followed by the 
Prairie Provinces with $1,724,100 or 
17.1 per cent, British Columbia with 
$838,100 or 83 per cent and the 
ee with $585,000 or 5.8 per 
cen 

For first four months of 1932, total 
contracts awarded amount to $48,- 
420,500 as compared with $96,248,500 
for the same period of 1931. Of the 
1932 total, engineering is credited 
with $20,359,800 or 42 per cent, busi- 
ness buildings with $16,891,600 or 34.9 
er cent, residential building with 
9,093,400 or 18.8 per cent and indus- 
trial with $2,075,700 or 4.3 per cent, 


1931 Fruit Production 


Below Previous Year 


Preliminary estimate of fruit pro- 
duction in Canada for the year ended 
May 31, 1931 places the value at 
$14,756,636 as compared with $18,- 
165,276 in the previous year, despite 
the fact that the neeey of the main 
fruits is increased. Average price of 
all commercial fruits was lower than 
in 1930, apples falling from $3.24 to 
$2.38 a barrel, peaches from $1.53 to 


$1.32 a bushel and grapes from 3%. 


cents to 1 3/5 cents a pound, 
Total production of commercial 
apples for 1931 is estimated at 3,731,- 


vi at ee Oe 


950 barrels of the value of Pane 
as\ nae with 3,419,327 barrels, 
value $11,082,796, the finally revised 
estimate for 1930. No r. fruit 
approaches the apple as a commercial 
crop, the nearest being strawberries 
with 17,027,363 quarts at $1,691,471 in 
1931 as nye with 11,972,238 
quarts at $1,697,324 in 1930. Peaches 
$1178,064 and. gropen’ with, S023. 

’ 'y a s Pd 
000 pounds at $613.280. 


Retail Sales Increase 
by Bureau Tabulation 


Index numbers of retail sales 
issued by the Dominion Bureau of 
Statistics for Mareh, 1932, show 
increased sales for nine. groups ahd 
decreased sales for two qrezot as 
compares with February, 1932. The 
combined index, due mainly to 
seasonal! influences, rose from 75.2 to 
85.3. Corresponding indexes for 
February and March, 1931, were 86.4 
and 99.8 respectively. 


No correction. of these index 
numbers has been made for. seasonal 
influences, nor is there any allow- 
ance for price changes. 

These index numbers are based on 
returns from 83 chains, comprising 
appreximately 2,700 stores, and 25 
departmental stores. Index. numbers 
for all groups behaved as follows: 

Boots and shoes rose from 48.1 in 
February to 62.7 in March; cand 
from 69.8 to 103.0; clothing from 52 
to 86.0, and drugs from 87.4 to 90.8, 
Dyers and cleaners increased from 
754 in February to 88.3 in March; 
general and departmental from 73.4 
to 89.0; groceries. and meats from 
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But Retail Trade $§ 

Pick-up at Month End 

Heavy Inflow from East: 

April proved. a somewhat 
appointing month to nufactur 
in the Maritimes, according te # 
monthly report of the Saint Ji “a 
Board of Trade. The report indicates. 
that the Maritimes are “sufferi 
somewhat from having the reputatic 
of being, PemeEST 


27 


encouraging manner, the survey saj 
“Retail—The first half of | 
was a dull one for our merchants, 
Sweneelins Aaya eiaitaei 
attractiveness - ot how 


s oh 
prices. However, 
Troon of t ondition: 
5 Poa considerably, Wi 
Ga ieut Rae eer meat 

’ ce a ‘ 
better than its earlier week 


ised: way 

“Industry—Loca! plan fi 
per pe continue” inactive. 

a rather inting mon 
However, toward its diane amb 
of our manufacturers were 01 
of a brighter and not too 
horizon. AeA ae 


83.8 to 88.6; hardware from 54.1 to Maritimes 


65.6 and restaurants from 65.0 to 67.3. 


Furniture sales droppéd from. 64.5 | fro 


> a and music and radio from 34.9 
0 


‘ea Imports for March 


The importation of tea in’ March |r 
ab aat ana 


was 9,125,88 

$1,380,380. The 
plied 8,220,769, India bein 
roducer. Foreign count 


valu 


the chief 
S sent as 
ollows: Japan 885,892, China 6,041, 


pone, 
ritish Empire sup-|cult for 


Dutch East Indies 5,512, United | Cen 


States 4,870, Argentina 2,745. 
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Be oper ple? 


Quebec Makes Gain 


ea 
te ed ce 


leu d to allay fears of other 

pat producing countries, that 
viet production will one day over- 
helm the world’s wheat markets. 

; sses the definite opinion 
a i a aes soon stil 
pre-war position as an exporter 

_ of wheat, and that for many years 
- to come expansion of wheat. acre- 
age will ~ a ae and oor 
P yields will continue highly 
Tne domestic needs will in- 
creasé with the rapidly growing 
pa and large exports will 
h. in high yield years 
~an¢ Tr a system of careful ra- 
pning. It presents a picture of 

h European and Asiatic Russia 

a vast wilderness of which only 
comparatively smal! portion along 

the southern border is suited by 
mbination es ee pane = 
agriculture, of t area the 
“better part now is under fairly in- 
»~ tensive tillage, while the best grain’ 
‘growing sections already are over- 


last year, when large gains had | ¢xpansion in bank debits, the total of 
Shem indcetca”=”* SES "| SEEe oC ran comparing” with S876 
: : ’ in February, the gain after 

Ottawa.—There was an increase IM! 2 osonal edjastuent being no less 


activity in eres eet in cOn-| than 10 oe 
struction and manufacturing; an nd 
aggregate payroll of 12,957 workers can electric en “eee 
was reported by -the 159 employers ist compared wit 575,000, a 
whose statistics were tabulated, and ae pat aie Se after 
who had 12,276 in their last report. |...) _acjustments. e index of 
The index was lower than in the sate ee was not > from main. | 
spring of 1931,-although the advance iaaee ‘seine as a ccotgea Drs e+ 
: Sede: aiatiniieie ceapest- | aapiere ae pareite Pas eee 
a : e gains in Ma 
ally of electrical apparatus and iron pees aa Caeean auentet teen 
and steel products) and construction 


on | during the base period of 1926. Th 
afforded less employment in Hamil-| mining industry Frock on additional tse 


ton, while: trade was rather more | workers in March and trade organiza- 
active. Returns were compiled from tions showed moderate gain to an | 100 
235 firms employing 27,662 persons, | index of 126.0 compared with 125.7. 
or 975 fewer than on March 1. The | on March 1. 
level of employment was lower than| The construction. industry was 
on the same date of last year, when | slack in March and the new business 
the movement had been favorable. jin the early spring suggests an 
Windsor and the Adjacent Border | inactive season. With high interest 
Cities. —- There was a considerable | rates and lack of profitable oppor- 
increase in een in the Border | tunities in the near term, there is no 
Cities on April 1. Data were received | prospect of important resumption in | 
from 134 firms employing 11,532! construction operations in the pres- | 
workers, as against 10,284 in the pre- | ent season. 
ceding month. Automobile plants re- Sales of life insurance amounted to 
ported a very large share of the ad- | $11,354,000 compared with $12,157,000 
vance, while other industries showed /in February, a considerable decline 
only slight changes. Activity was not | being shown after seasonal adjust- 
so great as in the spring of 1931,| ment. The net result was that the 
although the expansion then indicated index for Quebec was 103.4 in March 
was on a rather smaller scale. |} compared with 102.1 in the preceding 
- | month, a gain of 1.2 p.c, 


. . . oO ° 
mains uncertain, although its early | icoulenaaies” ee eee favorable 


effects have undoubtedly been some- | 9,447} 

What stimulating. In Canada, car- | deltas ta Marek. a te 

ing ; loadings show a slight improve- | was the gain in employment. after 
rtant foreign exchanges remained | ment as cid retail sales and em-| seasonal adjustment, the recession in 

firm. Just what the ultimate out- | ployment in cities. Business is still | the index being less than the normal 

 gome of the Federal Reserve Board | marking comparative time for this | ee for the eeacea. Most lines of 

4 | @pen market operations will be re- usually busy period of the year. | ™&nufacturing s owed gains, the 


* . ~ 


‘HE business news of the week 

_& shows little change. In_ the 
United States the new month re- 
securities continuing their 

low decline in a colorless market, 

ith most bonds feeling the impact 

of heavy liquidation. ‘Commodities 

* were under pressure, most of them 
osing ground, while the more im- 


——-— SS ee 


, index for all plants being 87.6 com- 

<r cae | pared with 86.8 on March 1. The gain 
ax in iron and steel plants reflected the 
greater activity in the primary iron 

and steel and automobile industries. 


Construction contracts awarded | Quebec was the only economic area 


1e Line 


were $4,579,000 in March compared 
with $3,956,000. The total for April 
at $4,017,800 indicates, that buildin 
onerations are at a moderate level. 
Electric output after seasonal] adjust- 


of Canada to make a gain in March 
according to The Financia] Post 
business indicators for that month. 
The Maritimes continue to show 
the best relative position. 


nce you 


ave ial a 


Investment Securities ment showed a gain of about 1 p.c. 
Unusually attractive yields are now 
obtainable: from Government Bonds, 
high-grade Public Utility issues and 
selected Industrial securities. Copies of 
our current weekly offering list will be 
forwarded to investors upon. request. 
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Compiled by The Financial Post 


Weekly 
Latest 
1931 
48,726 
2,841,000 $ 
3,531,682 $ 


Cumulative Jan. 1 to date 
1932 1931 
658,264 751,598 

34,521,000 $ 43,078,000 

42,451,489 $ 52,565,409 


7 e * 
Royal Securities Corporation | "tristan. » 
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fact when you have seen and ridden in the new 
Cadillacs and LaSalles. They are, without ques- 
tion, Cadillac’s greatest achievement— with 
totally new perfection in performance and fresh 
new beauty of appearance to bring new honors 
to an honored name. These cars are on display 
now. You are cordially invited to see aristocratic 
new interpretations by Fisher and Fleetwood 
and to enjoy a new type of motoring luxury. 


2,455,246 
98,461 


2,017,415 $ 


1,335,700 $ 
$618,046 $ 


y 
1,170,502 $ 
780,938 $ 


"558,604 $ 


yee quiet pride of Cadillac and LaSalle 

owners reveals the deep regard and respect 
they feel for their motor cars. They know, 
intimately, the satisfying thoroughness of 
Cadillac quality—the faithfulness of Cadillac 
performance—the authority of Cadillac prestige. 
They come again and again to Cadillac, for 
they feel that, of all cars, these were created 


a3 for them... You will sense the reason for this 
2,261,889 ' 


191,967,859 
15,541,000 


14,891,947 
2,488,864 


C.P.R. net earn. (Mar.)>... 
C.N.R. net earn. (Mer.) ... 
-on and Steel— 
Pig iron, tons (Mar ) 8 
Steel, tons (Mar.) 43,572 
Automobiles prod. No. (Mar.) 8,318 
: exports, No (Feb.) 414 
Construction— 
Building Permits (Mar.) .... $ 
Contracts (Apr.) $ 
Newsprint— 
Production, tons (Mar.) ... 
* Exports, tons (Mar.) 
Suger— 
Imports, raw, lbs. (Feb.) ..- 
Manufactured, Ibs.* 
| Flour— 
Production, bbls. (Feb.) . 
| Wheat flour exp., bbis. (Mar.) 
Other Industrial Indices— 
Lumbering: Plank & board 
exports mill ft. (Mar.) . 
Boots & shoes, pr. (Feb.) ... 
Petroleum, imp. crude, gal. 
(Mar.) 
Cotton, imp., raw, 
(Feb.) 


139,097 
239,576 
29,353 
4,691 


57,100 38,801 
99,341 97,101 
12,993 17,526 

1,596 996 


Ottawa Vancouver 17,989 


agen Sat 
Eng. - 


N-21 


24,746,094 


$ 8,664,128 
96,248,500 


3,323,602 a 
4 48,420,500 


8,97 
10,112,900 2 7, 


4 9 

07,500 $ 
539,899 
498,148 


490,330 


192,274 
487,008 


200,545 


166,758 


mpany and the six 171,650 
phone systems have 66,686,800 


36,354,400 
123,180,425 


§105,448,206 


43,569,600 
55,588,555 


24,368,700 
51,876,286 


2,121,665 
1,367,582 


1,693,315 
1,084,098 


1,035,383 
560,553 


MOVAU AR WNL VY $42,128 
nee e j j 414,779 

WA: are turning more and more to The Financial Post . 

\ ST CANTIC for information and an accurate picture of the 


WW | aa basic conditions of business, 


You cannot afford to miss reading each issue 
during the coming year. Articles of vital interest 
to Business men and Investors will be published, 
which will alone be well worth the subscription 

Exports (March) 


: - 
price of $5.00. 
_ eocmamensu an anananne Wheat exports. bus. (Mar.). 
— oe ee ee ee ee ee ee ee ee ee ee eee tieher— 
THE FINANCIAL POST, Employment Index (Apr.) . 
153 University Ave., Electric Power—Output— 
Toronto. M. Kilowatt hours (Feb.) . 


Please send me The Financial Post for the next year (52 issues), this to Finance— 
entitle me to obtain by letter, a personal reply from the Investment Eaitor Failures, No. (Feb.) 
to enquiries regarding any Canadian investments in which I may be inter- Failures, Liabilities (Feb.).. $ 


ested by simply supplying a stamped return envelope. J enclose $5.00. at Beem, (ee 


Insurance sales (March) ... 
Automobile Financing : 


eer 
191.85 
2,670,605 
188,946,525 


13,602,000 
18,567,283 
1,849,851 


77.55 94.46 
1,558,413 1,276,965 
71,296,619 


5,389,000 
6,747,761 
815,429 


67,635,135 


7,074,000 
5,796,594 
711,522 


CAR COMPANY. OF 


L#MITED 


‘CADILLAC CANADA 


Rubber, raw, imp., Ibs. (Mar.) 

Coal, imports, tons (Mar.),.. 
Trade— 

Imports (March) 


MOTOR 


176,743,280 
143,588,762 
$2,901,022 


75,880,878 § 127,137,776 
55,048,197 $ 114,547,061 
12,995,567 29,292,343 


99.7 eeceee 
1,338,987 2,749,333 2,827,708 


188 459 428 
4,789,701 $ 7,711,728 $ 8,760,380 
2,570,411 $ 6,085,118 $ 7,773,649 
43,302,612 $ 102,854,282 $ 190,562,188 

46,945,000 $ 112,943,000 $ 128,813,000 


4,380,306 
3,720,380 


57,437,184 
39,749,307 
9,921,634 
87.5 


DIRECT FACTORY BRANCH: 8632 BAY STREET @® TORONTO 
1,829,734 


221 
3,650,728 $ 
2,024,088 $ 
$5,667,127 $ 

27,467,000 $ 


917,539 $ 1,653,402 $ 
1,036,442 $ 1,889,774 $ 
§Jan. 1 to Mar. 26. 
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2,531,703 $ 


Used cars (Mar.) 
e 2,396,854 $ 


New cars (Mar.) 
*Four weeks’ period, Mar. 6 to Mar. 26. 
+(000’s omitted). 

tDeficit. 
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B. C. PACKERS 
~ CUT INVENTORY 
REDUCE LOSSES 


Will’ Re-appraise Fixed 
Assets When Values 
Stabilize 


Drastic reduction in inventories 
is shown in the statement of Brit- 
ish Columbia Packers Ltd. for the 
year ended Feb. 29, 1982, together 
with substantial drop in bank loans. 
Heavy inventory brought forward 
from 1930 was almost entirely sold 
yd at a eee oe ue to 

in prices, an e compan 
had an patnirrmd loss of $290,607 
for the year as comp with a 
loss of $897,377 in the previous 
year. The loss adversely affected 
morn. capital position. _ 

In addition to the operating loss, 
interest on loans amonted to $161,- 
072 and $379,018 was written off 
inventories, and these items with 
other charges bring total loss for 
the year to $900,131 and increased 
the deficit carried forward to $1,- 
659,760. Operations were curtailed 
in 1931 and operating expenses 
greatly reduced. A medium-sized 
pack is expected for 1932. No pro- 


vision was made for depreciation 


or losses on properties dismantled 
or disposed of during the year. 
The consolidated deficit and profit 
and loss; account of the company 
is shown as follows: : 
INCOME AND SURPLUS ACCOUNT 
ears Ended 
Feb. 29 Feb. 28 
1932 1981 
290,607 891,877 
161,072 
25,613 


11,085 
379,018 


32,735 
eseseee 25,000 
315,803 
1,266,038 


207,669 
1,181 


1,474,888 
715,259 


900,131 

960,131 

759,629 

Deficit forward ..... 1,659,760 759,629 
‘Current assets are shown at 
1,051,598 and current liabilities at 
425,269, leaving a debit balance of 

37 . Inventories have been re- 
‘duced to $851,779 from $4,086,719 and 
nk loans to $464,000 from $3,042,- 
000. Cash, is shown at $16,391; 
saadey debtors at $164,295 and pre- 
ge nsurance premiums at $19,129. 
addition to bank loans there are 
bills payable of »567 as in the 


previous year while sundry accounts 
ble are down to $128,701 from 
5O% . 


orking Capital 
Feb. 29, Feb. 28, Feb. 28, 
1932 1981 1930 


$ $s. $ 
assets 1,082,464 4,430,423 3,144,364 
liabs.. 1,425,269 4,318,093 1,602,129 


‘Work. capital 392,805 112.830 1,542,285 
Ratio ........ 0.72—1 1.03—1 ‘1.96—1 
“Excess of current liabilities over current 


asscts. 
‘Land, buildings, plant and machin 
ry ate shown at $6,842,171 after 
depreciation reserve of $2,221,263. 
Fixed assets decreased by $194,623 
and it is stated that as soon as sound 
true yalues can be arrived at it is the 
tention of the directors to have 
: erengersiecs. Interest in 
I y is shown at $28,952; 
th trystee for debenture 
of Wallace Fisheries Ltd. is 


‘Inte: st of minority shareholders 
Subsidiary companies is carried at 


_ ” |} $26, on which there are arrears of 
Hh efids amounting to. $6,569. There 
s 0 $373,000 


|| tingencies 
from’ $29, 
preferred shares of $100 par value’ 


is als of 6 per cent first 

nortgage debenture stock of Wallace 
Fisheries Ltd. outstanding, a reduc- 
tion of $20,600. rve for con- 
is increased .to $90,216 

. There are 39,395 
and 277,556 common shares of no par 
value outstanding. Contingent liabil- 
ities amount to $301,400 while divi- 


‘ eres are accumulative on the pre- 


oe te 


stock. since Oct. 1, 1930 


DURING 1931-32 


{Earned $36.65 Per Share 
of Preferred; Sixth 
Consecutive Gain 


For the sixth consecutive year, 
Tuckett Tobacco Co. reports in- 


creased net profits, after provision 


‘BELOW 1913 LEVELS | 
Indices For. Exports Now 


- Reduced to Level of 
<4 Imports 


ing to 95.2 in 1931, the Domin- 
Bureau of Statistics price index 

r df:commodities entering into 

fade reached a new low since the 
dex has been compiled on the 1913 


€, this fall below 100 being the 


--oceasion . on -which . valuation 
ies heave been below pre-war 
is. t* : 

Due to the fact that the fall in 
value of raw materials which form 
the bulk of Canada’s export has been 
Di rapid than for manufactured 
foods ich: form the bulk of im- 

» the. index. number ‘for. exports 
-been reduced to practically the 
me figure-as for imports although 
4 om 1925 to 1929 it was consistently 

40-45 17. points higher. Individual 
ures for imports fell from 115.1 in 
39 to 95.3 while export figures fell 
om. 116.8 to 95,2. 

dex mumbers for. all 
"groups fell sharply during 

bres and textiles influenced by 

r-wool quotations, showing the 
reatest’ Joss with a drop from 89.4 
68.0. Low grein and flour prices 


* 


export 


butributed to the drop in the index | 


‘vegetable products from 99.0 to 
; while reduced quotations on 
Meats, fish, leather, etc. forced the 
animal products index from 145.9 to 
2118.8. Tron and its products remain- 
ny eoiy steady falling only 1.2 
winks tb 79.3 but non-ferrous metals 
“were down sharply from 109.4 to 


. Import groups also show declines 
ue case, fibres and textiles 
ling from 123.0 to 860, Other 
Sups declined as follows: Animals 
products 75.1 to-58.0; wood and 


is"99.4 to 92.6; non-ferrous metals 
.4,to 97.2; non-metallic minerals 
2 to 100.6 and chemicals from 
5 to 151.7, 


2 da’s combined export and import 


1931, | 


144.8 to 117.9; iron and prod- | 


for taxes and depreciation, an in- 
crease in working capital and an 
increase in surplus carried. for- 
ward. In the year ended March 31, 
1932, this subsidiary of Imperial 
a Co. of Canada had net 
profits ‘of $732,944 available for 
dividends and after payment of 7 
per cént dividends on the $2,000,000 
of — stock and dfvidends 
of 12 per cent on the $2,500,000 of 
ordinary shares the company in- 
creased surplus account by $292,- 
944 to bring surplus carried to $2,- 
469,642. Public interest in the com- 
pany is confined to the preferred 
stock which earned $36.65 per 
share as compared with $36.45 in 
the previous year. 

orking capital was increased 
to $4,016,476 while inventories are 
down by some $380,000 to $2,753,- 
508, bills and accounts receivable 
at $912,092 and cash at $801,099 
show substantial increase. At the 
end of the previows year, cash 


increase in provision for taxes and 

Increased dividends paysble. The 

comparison of working c: ital posi- 

tion in the past two fisca! years is 

as follows: r 
Working Capital 


1932 1931 


& 
4,466,699 3,96%,358 
450,223 


Current assets 
| Current liabilitics |, 
i + 


Working capital ... 4,016,476 3,616,659 
Ratio 9.92—-1. 11.28—1 
| Fixed $1,528,869, are 
EDractically the same as in th pre- 
|} vious year while reserves for build- 
| ings, machinery, etc., are shown as a 
| liability of $1,061,149 as compared 
with $974,580 in the previous year. 
| Contingent reserve remains at $20,- 
1000. Goodwill and trademarks re. 


j main at $2,478.672. The company has | 


| outstanding 20,000 shares of $100 par 
| value preference stock and 25,000 
shares of $100 ordinary stock, the 
|latter being all owned by Imperial 
| Tobacco Company of Canada, Lim- 
ited. The income and surplus ac- 
;counts for the past two years is 
; compared as follows: 3 
‘ INCOME AND SURPLUS ACCOUNT 
Years Ended March 31 
1932 


1931 


Net profits* ........ 729,016 
| Less appropriations : ; 
| Preference diyds. , 
| Ord. divds. 


140,000 
360,000 
Surplus for year .... 292,944 
| Add: Piev. surplus . 2,176,698 


150,000 


(39,016 
1,737,682 
Bal. carried forward. 2,469,642 2,176,698 


‘ *After providing for taxes and depre- 
* ciation, 


stood at $136,555. Increase in cur- | 
rent liabilities is due in part to | 


351,699 | 


140,000 | 


World Action Needed 
To Stabilize Prices 
Essayist Thinks Central Banks Could Do Much to 


| Must Collaborate 
Price 


Improve Individual National Situations But 


to Improve World 
Level 


By J. F. CLARK 


(Winning essay in Royal 


' 
‘ 


Sir Josiah Stamp has stigma- 
tized the instability of the value of 
the monetary unit as the greatest 
evil of our time. The recent 
catastrophic fall in prices has 
shaken the very foundations of our 
social, political and economic 
structure. It is absolutely impera- 
tive, if modern civilization 1s to 
endure, to solve the problem of 
eeeventing drastic changes in the 
price level. 

Although the cause of the pres- 
ent world distress is due chiefly to 
the mal-functioning of gold as an 
international standard of value, 
there appears to be no other uni- 
versally acceptable medium that 
offers a more satisfactory alterna- 
tive. A: peepee! has lately been 
advoca of stabilizing the value 
of sterling. and forming a “ster- 
ling block” of countries in which 
sterling exchange not convertible 
into gold would be the standard of 
value, but at best it seems only a 
temporary expedient to overcome 
the existing financial dilemma of 
the nations which were recently 
forced off the gold standard. 

Problem Centres on Gold 

In view of the fact that world 
opinion is still obsessed by the 
notion that gold is the most desir- 
able form of wealth, and that an 
international standard is essential 
for a steady expansion of forei 
trade, gold will continue to be the 
universal medium for international 
exchange transactions, in spite of 
its acknowledged misbehayior in 
this capacity. The problem is, 
therefore, one of concentration on 
how to improve the financial struc- 
ture of the world, using gold as a 
base, and that is essentially a mat- 
ter of economizing the use of gold, 
if the world is to be freed of the 
burden of a continuously falling 
price level and the ill-effects of 
trade cycles. 

The phenomena of the trade 
cycle are also intimately related 
to the control of credit. 1g Tgp d 
of price stabilization will be’ con- 
cerned, » With two main fac- 
tors: economy of the use of gold, 
affecting chiefly the secular trend 
of prices; and the control of credit, 
affecting the cyclical price move- 
ments. The former is an interna- 
tional problem, while the latter is 
concerned more with national con- 
siderations. But it must not be 
implied that the international and 
national problem are entirely un- 
related, for the success or failure 
of ans — = are stability 
Ww. pend largely on the degree 
of co-ordination that is achieved 

een the use of gold in its in- 
ternational capacity and its func- 
tion as a national currency base. 

Gold is International Standard 

When nations adhere to gold as 
their national standard of value 
they are automatically tying them- 
selves to an international standard 
and am neer the ee 
necessary for its proper function- 
ing. It is the necessity for fulfill- 
ing these epee of keeping 
the price levels of the different 
countries in harmony that defin- 
itely limits the scope of a national 
price stabilization policy based on 
gold, and it means that the sep- 
arate ‘national policies must be co- 
ordinated if gold is to fulfil its 
two-fold purpose of acting as an 
international medium of exchange 
and a stable measure of value. 

Should any nation, in pursuing 
a national policy of stabilization, 
get out of step with other coun- 
tries, meaning that they allow 
their price level to get too far 
above or. below the level of the 
world gold prices, then they will 
either lose their own gold reserves 
or else drain the gold away from 
other nations. This gives a reas- 
onable explanation for the present 
mal-distribution of monetary gold 
which is one of the fundamental 
causes of the present world wide 
depression. The two creditor na- 
tions, the United States and 
France, possess between them over 
70 per cent of the total monetary 
stock of gold, while the United 
States alone possesses about 40 per 
cent, leaving the rest of the world 
practically impoverished and un- 
able to resume the gold standard. 
| Must Eliminate Gold Drain 
| If the world is to get back to the 
|gold standard again the causes of 
| the present drain of gold from the 
| debtor nations to the two creditor 
|countries, the United States and 
France, must be eliminated, for 
| otherwise the flow would only cor- 
| tinue, Another reason for this 
|mal-distribution of gold is the 
;commion desire of France and the 
| United States for liquid claims in 
the form of gold in preference to 
|commodities in payment for debts 
owing them which are, for the most 
| part, wars debts and reparatioys. 
| Both nations have reinforced tifis 
attitude by high tariffs against the 
debtor countries. It means then 
| that the debtor nations, which have 
huge payments to make on account 
|of war debts and reparation in- 
| demnities, must pay in gold or 
borrowed funds of the creditor 
nation. Had the United States, as 
| a large creditor country, been more 
'regular in placing funds at the 
disposal of the debtor nations, 
| especially Germany, there would 
|not have been the same need for 
| large payments in gold. Much of 
the instability of international 
finance must be attributed to the 


| 


| by the United States. Then again, 
}as already alluded to, the Federal 
| Reserves Board, in pursuing their 
| policy of stable business condi- 


}tions and stable prices, neglected | 


to fulfill their obligation of keep- 
ing their price level in harmony 
with that of other countries. 

From a consideration of the 
| Causes that are responsible for the 
present mal-distribution of gold it 
18 apparent that if the gold situa- 
tion is to be improved the attitude 
| of France and the United States 
|toward gold must be changed. If 


they demand full payment of war | 
-|debts and reparations, which are 


ow exceedingly burdensome for the 


in 
‘debtor countries 


ee et ATT 


irregularity of foreign loans made 


McGill University 
Bank Graduate Fellowship in Economics, 1932) 


great fall in prices, they must be 
prepared to accept their goods, and 
that means lowering their tariffs, 
or else they must be wane A 
make loans on a large scale, which 
is of course quite consistent with 
their position as large creditors. 
The only alternative appears to be 
scaling down of war debts and 
reparations, or even repudiation. 
How to Economize Gold 

Since the present distribution of 
gold has the effect of starving mos 
of the nations, and as the anticipate 
future production of gold will fall 
short of monetary requirements, the 
problem of economizing gold, both to 
prevent the perpetuation. of the 
present low price level and a possible 
fall in the future due to a shortage of 
new gold supplies, warrants the 
earnest consideration! of the entire 
world. 

One of the most fruitful possibili- 
ties of economizing gold is in the 
further extension of the gold ex- 
change standard. The Genoa Confer- 
ence of 1922 envisaged an increasin 
demand for gold and recommend 
the gold exchange standard as a 
means of limiting the monetary de- 
mand for the metal. Although the 
exchange system was adopted by 


many European countries it failed in|: 


its purpose because of the voracious 
desire of the exchange nations for 
Those nations which adopted 

ld exchange standard did so 
merely as a temporary expedient to 
alleviate their straitene reserve 
position, for their ultimate object 
was to resume the gold standard 
proper, with the result that there 
was an unabating demand to re- 
lenish their depleted stocks. There 
is much scope for further investiga- 
tions of the gold exchange standard. 
Reduction of the legal or custom: 
ary ratio of gold reserves to note 
and deposit liabilities offers another 
opportunity to save on Id. There 
appears to be a grave misconception 
on the part of governments and 
banking authorities as to the true 
purpose of gold reserves. If they 
could be convinced that the value of 
a currency is determined by factors 
quite distinct from the amount of 
gold backing and be induced to 
accept the more advanced theory that 
the sole purpose of a gold reserve is 
to act as an emergency store of 
wealth to settle a temporarily adverse 
international balance of indebted- 
néss, until measures could be taken 
to readjust the balance, then the 
minimum reserve ratios could be 
abolished or at least be considerably 
reduced. These minimum reserve 
requirements have the effect of 
immobilizing immense quantities of 
gold and checking the expansion of 
credit. It appears an immense task at 
present to convert the entire world to 
accepting this theory, but future 
monetary progress will be aided or 
peeme’ by its acceptance or rejec- 
t 


debts, reparations, and the irregular- 
ity of capital movements could be 
more adequately controlled, it would 
ease the necessity of making large 
gold shipments and thus reduce the 
amount of gold needed to meet such 
contingencies. The Bank for Inter- 
national Settlements could, by ex- 
pansion of its credit facilities, greatly 
reduce the flow of between 
nations. Instead of shipping gold a 
central bank would arrange a credit 
with the Bank for International 
Settlements for the account of the 
central bank to which it is indebted. 
This function pf the Bank for Inter- 
national Settlements was 


when a huge loan was granted to the 
Bank of England to prevent the 
outflow of gold. 

All of the methods proposed for the 
economy of gold pre-suppose peaceful 
world conditions and a willingness 
and desire of central banks and gov- 
ernments to economize its use. But if 
the predominating objective of cer- 
tain countries.is to amass and hoard 
gold as a symbol of national wealth 
and prestige, then the benefits that 
might otherwise accrue from at- 
tempts to economize gold would be 
wholly nullified. However, it looks 
as if circumstances will force the 
nations of the world to co-operate on 
the gold question. As long as the 
disturbing influences are operative 
on international finance and no 
effort is made to co-operate on the 
necessary measures to economize 
gold, there is little hope for improve- 
ment in world economic conditions 
and a policy of price stabilization is 
out of the question. 

Use of Central Banks : 

The relation between money, credit 
and prices is given by the quantity 
theory of money. In its simplest form 
the quantity theory states that the 
purchasing power of money varies 
inversely with the quantity put into 
circulation. This is on the assump- 
tion that the velocity of circulation 
and the quantity of commodities to 
be exchanged do not vary. Original 
adherents of this theory believed 
there was an exact mathematical 
relationship between the amount of 
currency and credit and the quantity 
of commodities, but it is now recog- 
nized that this relationship is con- 
siderably distorted by the —— 
set.up when the volume of credit is 
increased or diminished. Most writ- 
ers have been content to say that the 
velocity of circulation is more or less 
constant, being determined largely by 
|custom, but it is becoming increas- 
|ingly evident that it changes consid- 
|erably owing to business psychology 

when the outlook is hopeful or 
| when it is depressed. 

Central banks are a recent evolu- 
tion in the banking systems and their 
establishment has greatly improved 
the contro] of credit and, to a lesser 
|degree, prices. The mechanism by 
which the Central Bank regulates the 
volume and value of currency is the 
bank rate for re-discounts and their 
| open market operations. Through the 
| bank rate, the central bank regulates 
the price of borrowed funds to 
|} members of its system and the rate is 
|made effective by means of: buying 
or selling securities on the open 


| market. In normal times the central| bing eight greater in number but 
| bank is enabled, through the agency | $518,000 less in liabilities, manufac- 
;of these two powerful facilities, to| turing seven greater in number and 


regulate and contro] the volume of 
;currency and credit and the market 
rate ‘for borrowed funds. ° 
Other Factors Important 

If prices of commodfties depended 
} solely on these two factors then one 
might bg justified in saying that a 
leentral bank could control the price 
| level, for it could regulate 
| quantity. of: currency and credit to 
lsuit its will, but the Rt. Hon. 
| Reginald MeKenna has drawn atten- 
ition to two other factors affecting 
| the price Jevel over which the Central 
Bank has no direct control. They are 
jthe rate at which money circulates 
| and the use to which the moncy is 


ut. 

When business is bpoyant prices 
| tend to rise because of the increased 
| rate at which the money is spent; and 
in slack times, when 


on. . 
If such disturbing factors as war 


' 


the | months of 1931. 


| 


erable reluctance on the part of the 
public to buy ahd this has a depres- 
sing effect upon prices. The question 
of the use to which the money is put 
is also very important. An individual 
can spend his income on consumable 
goods, or invest in capital enter- 
prises, or participate jn stock market 
speculation. It was the fact that the 

ederal Reserve Board was unable 
to control the flow of funds into 
stock market speculation that was the 
basic reason for the market boom, 
and the subsequent crash with 
attendant fall! in otumetty tg tes 
The Federal Reserve board had been 


quite successful in their policy of ing 


maintaining steady business condi- 
tions and stable prices until an 
abnormal amount of money was 
diverted to security speculation, 
which they were apparently power- 
less to prevent. , 

Thus in normal times the central 
bank can exercise a considerable 
measure of control over the quantity 
of currency and credit and so over 
the: price level, but its control is 
considerably modified when spend- 
ing habits of the penis change. As 
long as the central banking author- 
ities keep ‘a careful watch on the 
business psychology and take early 
action to prevent a speculative mania 
from developing, there is reason to 
believe that the central bank could, 
with shrewd management and prompt 
and courageous use of the facilities 
at its command, exercise adequate 
control over the price leve] to assure 
a steady expansion of trade and 
prevent the abnormal boom and 
depression phases of the credit cycle. 

Must Start Early 

But once they allow the situation 
to get out of hands the expedients at 
their disposal lose much of their 
effectiveness. When a boom is well 
under way and speculation is ramp- 
ant, only extreme drastic action by 
the central bank will bring a reversal 
in the trend, and when it does take 
effect the reaction will be, severe and 
may even plunge the nation into the 
depths of a depression, The central 
bank is powerless to prevent a sudden 
fall of prices if the boom has been 
allowed to feed on itself. After the 
rice level has settled down to a new 
ow and business is at a standstill, it 
is probable that the central bank 
could start a revival by a determined 
policy of purchasing government 
securities on a large scale and 
making credit easy. But the essence 
of the problem of credit control, and 
so indirectly of the control of busi- 
mess activity and prices, by a 
central bank, is to take action in time 
to nip any -unhealthy econontic 
condition, such as__ inclinations 
toward an excessive speculative 
movement or over-activity in the new 
investment market before it develops 
beyond control. 

A national policy of price stability 
of a poaatey on the gold standard is 
definitely limited by 
considerations; that is, the necessit 
of keeping prices in harmony wit 
other nations in order that the 
balance of indebtedness, as indicated 
by the exchange rates, will be kept-in 
equilibrium. It is also limited by 
legal reserve ratios, if a legal or 
customary minimum. reserve is 
required. A minimum ratio sets a 
definite limit to the total amount of 
currency and credit that a central 
bank can create, but it has the 
redeeming feature of acting as a 
check to over-expansion of credit. 
Within these limits, however, the 
central bank has fairly wide scope for 
pursuing a policy of stable prices. It 
would appear that the best policy to 
adopt would be one with the dual aim 
of maintaining stable prices and also 
stable business conditions. 

Reliance on Index Number 

The main criterion to be used to 
guide the central bank authorities in 
their price stabilization policy 
would be the best index number of 
prices that could be contrived for the 
purpose of measuring the purchasing 
power of the currency. But too much 
trust must not be attached to this 
sole criterion; index numbers are 
not altogether reliable. The central 
bank should not be made responsible 
for keeping the price level within 
definite limits of a selected index 
number for the facilities at their 
disposal are not adequate to exercise 
complete control over prices. In fact 
it is. very doubtful if it would be 
desifable to keep prices fixed at a 
definite level. Circumstances may 
alter the situation to such an extent 
that in the interest of expediency it 
might be necessary to allow prices to 
move considerably from the selected 
level. Much must be left to the 
discretion and judgment of the con- 
trolling authorities. The degree of 
success they will achieve wil] depend 
upon their skill in interpreting the 
various criteria, and the prompti- 
tude with which they exercise the 
expedients at their command, so the 
necessary retardation or stimulus 
will be given to industrial activity. 

As long as .a country is adhering 
to an international standard it means 
that the general secular :trend of 
prices will have to follow the trend in 
other countries, and the degree of 
stability of the value of gold, which 
will be the main factor influencing 
the long term trend, will depend 
largely on the success of the meas- 
ures taken to economize the use of 
gold and to co-ordinate the different 
national policies so that no nation 
will allow its price level to get out 
of harmony, as did that of the 
United States. and so upset the whole 
scheme of price stabilization. 

It is essential to stress the need 
of co-operation of central banks in 
an effort to collaborate on the gold 
question and to co-ordinate the 
national policies. The Bank for 
International Settlements provides a 
meeting place where central bank 
authorities can convene, and pos- 
sesses the facilities for working out 
a solution for the world’s financial 
ills, If there were wholehearted 
international co-operation then much 
could be expected of a deliberate 
policy of price stabilization. 


BUSINESS FAILURES | 
HIGHER IN MARCH | 


Number Less Than 1931 But! 
Liabilities Are’ | 
Increased 
Of the 208 failures with liabilities | 
of $4,550,000 listed by Bradstrect’s | 
for March, 141 with liabilities of | 
$1,691,000 were retail organizations, | 
28 with liabilities of $1,234,000 manu- | 
facturing, 20 with liabilities of $796.- | 
000 commercial service, and 18 with | 
liabilities of $765,000 wholesale and | 
jobbing. Bradstrect’s also lists one 
“bank” with liabilities of $44,000 but | 
no information is available regarding | 
this failure. Needless to say, this is 
not a Canadian chartered bank. 
Compared with the same month of | 
1931, failures are five less in num- 
ber and $825,000 greater in amount 
of liabilities, retail being approxi- 
matcly the ‘same, wholesale and job- 


$600,000 less in liabilities and com- 
mercial service five greater in num- 
ber and $599,000 greater in liabilities. 

For the three months ended March 
31, 1932, total failures were 701 with 
liabilities of $13,805,000 a’ compared 
with 761 failures with liabilities of 
$10,917,000 in the corresponding 


Metal Prices 


New York—May 3— 

Copper: Electrolytic spot, 5jc. to 5jc. Ib. 
London—May 3— 
(Long Ton)-- 

Copper: Electrolytic spot, 

£35 bs. 
Standard spot, £30 5s; future, £30. | 


sess sees 


£34 be; future, 


Tin: Spot, £119 15s; future, £121 lds. 
Lead: Spot, £11 15s; future, £12. 


c , the. business | Zinc: Spot, £12 15s; future, £13, 
because of the ' horizon is unsettled, there is consid- Silver: 16 916d. per ounce. 


international | Ratio 


PROFIT IS LOWER; | 
BANK LOAN DOWN 


Working Capital Higher; 
Surplus is $2,475,693 


Brewers & Distillers of Vancou- 
ver Ltd, had a consolidated operat- 
profit of $466,110 after depre- 
ciation in 1931 as compared with 
$1,141,499 in 1930, but after pay- 
ment of bank interest and income 
tax, write-off of organization ex- 

nses and inventory adjustment of 

23,314, the company sustained a 
loss of $69,060 as com with 
1930 profit of $867,380. Su 
carried forward is shown at $2,475,- 
693 and working capital position 
was improved. s 

During 1931, the company in 
conjunction with other Canadian 
distilleries brought out the Sarnia, 
National, and Lindsay distilleries. 
Inventories of spirits and supplies 
so obtained have been cut down to 
present market values. Consump- 
tion of beer in British Columbia 
fell off during 1931 and prices paid 
by the government liquor boards 
were reduced. Decrease in rev- 
enue from this source was onl 
partially met by economies in ad- 
ministration, The president’s state- 
ment points out that despite diffi- 
cult conditions existing during the 
past two years, the company has 
paid off bank loans to the extent 
of $1,115,999, has eliminated three 
competitors by joining in their pur- 
chase and increased stock of spirits 
on hand by 278,862 gallons. 


Working Capital Up 

During 1931, the company in- 
creased workin conte to $3,- 
659,412 from $2,572,712 largely 
through reduction of bank loans 
which were reduced to $357,038 
from $815,433. Reduction in cur- 
rent assets is largely on Account 
of.inventories which are carried at 
$3,832,477 against $4,243,908 the 
revious year. Cash is shown at 
$20,368 and accounts receivable at 
$564,048, 


Working Capital 
r 1931 


$s 
4,416,893 
757,481 


‘eal 
The statement shows deferred 
charges amounting to $24,867 and 
investments at cost of $27,543. 
Land, nations, plants, machinery, 
etc., are carried at $3,297,151, after 
reserve for depreciation for which 
134,163 was provided during 1931. 
iabilities other than current in- 
clude a reserve for contingencies 
amounting to $18,790. There are 
5,777,478 shares no par value out- 
standing in the hands of the pub- 
lic, carried in the balance sheet at 
$4,514,494. Consolidated income 
surplus account of the com- 
pany for the past two years is as 
follows: 
CONS. INCOME AND SURPLUS ACCT. ' 


Years Ended Dec. 31 
> 


1930 


8 
4,862,493 
1,289,786 


3,572,712 
3 


j—1 


Current asset: 
Current liabil 


1930 


& 
Net earnings* 1,141,499 
Less: Ba 83 


Organ. exp ° 
Inventory adj.f ... 


Net profit 
Add: Prev. surplus . 


Balance carried fwd. 
*After depreciation. 
+Amount provided to reduce the cost of 

— spirits to approximate market price. 


36,5 36,507 
323,314 creed 
$69,060 
2,544,753 


867,280 
1,677,878 
2,544,753 


The Business Year Book of 1932 is of particular interest to business 
men who want facts and not guesses when searching for new mar- 
kets for their goods, and for accurate and up-to-date economic data 
about Canada and about Newfoundland. It contains a clear, simple, 
well-illustrated and thoroughly indexed record of Canada’s 
economic activity and progress during the preceding twelve 
months. It covers every phase. It 
executives of great businesses, sales managers, bankers, lawyers, 
investors, foreign manufacturers, students, libraries, newspaper 
offices. It includes the first chart showing the trend of Canadian 


Photo Engravers 
Dividend Earned 


Photo- avers & Elec- 
trotypers Ltd. is reported to 
have earned divide sacs 

_ the year ¢ Fe > 
1932, although increase _in 
surplus account will depend 
upon the treatment of re- 
serves covering extraordinary 
expenditures ae during the 
year. The annual statement, 
which will be available with-— 
in the next two weeks, is 
expected to show a satisfac- 
tory current position. In the 
year ended February i 
1931, the company earned 
$2.98 per share on 30,000 
common shares outstanding. 
The dividend rate of $2 per 
share has been maintained 
since initial payment in 4928. 


During 1931, the company 
entered into _a 10-year con- 
tract with Robert Simpson 
Co., moved its plant to new 
quarters and materially in- 
creased equipment. Stock of 
the company, which sold as 
high as 19% in March, re- 
cently sold at 12, lowest point 
of record. 


DUKE-PRICE CO. 
ARRANGES PLAN 
CARE FOR NOTES 


Syndicate Formed to Take 
Up Issue and Hold 
Until 1986 


From Our Own Correspondent 

MONTREAL.—Maturity;date of 
$3,500,000 of 6 per cent 5 year 
notes of the Duke-Price Power Co., 
which fell due on April 15 
has been for all purposes extend 
for another three years. 

This was effected by the forma- 
tfon of a syndicate representative 
of the compahy’s large sharehold- 
aon Dak “y teense ered bes 
ous ° winigan 
Water and Power, and Price Bros. 
and Co., which appointed the Guar- 
antee Trust Co. of New York to 
act as its ts to purchase notes 
as presented by public holders for 
redemption. 


aa notes were —— over to 
e re ve syn members 
who will he m as an invest- 
ee April ‘15, in thus 
relieving the company o: neces- 
sity of oewee make a heavy 
cash opty ear. 

Ghene' Eve Seat nate olan tee 

ese five 

that they’ were issued in 1927, 
oo Ww pee the company = 
completing power 
at Ile M The notes were 
offered privately, a limited num- 
ber being sold in this country. 


Gold te U. S. Continue 

During the week ended April 27, 
1932, Canada exvorted gold to the 
value of $1,998,000 to the United 
States, according to officia] figures 
released in the United States. Ex~ 
ports of gold from Canada for the 
two previous weeks were valued at 
$998,000 and $2,997,000 respectively. 


Appointed Manager 
Hemphill. Noyes & Co., members of 
the New York Stock Exchange, an- 
nounce that Herbert K. Patterson has 
been appointed manager of their To- 
ronto office. 


Every Business Man Should 


Balance Sheet Sets Fo ¢ 
Position at End of 
October 


From Our Own Correspondent 


MONTREAL.—Profits of 
lin-Norcross Ltd. for the 


This a 

the old company, the ini ti 
ment of the successor company 
wa ro = the end 
its year on February 
1933, when a sixteen months st: 
ment will be issued. 

Anglin - Norcross Corpo 

Ltd., the new company, has 
a balance sheet as at October 


of Anglin-Norcross are given, 5‘ 
will be recalled that the sale wag 79) 
made for $1,338,800, payable ‘aa 
follows: $650,000 in cash; $656 

by 65,600 5 per cent non-cum 

tive redeemable preferred sh 

of the new company of $10 

value; and $32,800 by 6,560 no. 

value common at valuation ot 
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Purchase Price Distributed 
The price received was di 
tributed shareholders of Ar 
lin-Noreross Ltd. as follows: - 
preferred shareholders, for 
share held $102.33 in cash; toe 
common shareholder $50 in ¢ 
plus 10 shares of preferred 
one new no par value com 


share. . 
The balance sheet of Anglin. 

Norcross Corporation Ltd. shows 

the following working capital x 


net 


3 
aE En sfe-3 82 « 


aE PoATEITTE 


Cc 


Working capital eden Ot 214° 
Since October 31, 1931, an item of 

$650,000 included among ; ’ 

liabilities and rep ng b 

due on account of Anglin-N 

purchase has been: liquidated. 
; Assets Are Unchanged 


x 


2 ee 


Total assets are shown at $: 
452, which is the same as that. 
ported for the old company, 
$32,800 written off and shown as good: 
will in the old report. Plant, ete, is. 
carried at $184,386 and equipment 
$310,693. The balance represents ¢ 
rent assets. : 

Among liabilities, aside from 
reat, reserves amount to $15 
Preferred stock is shown at $6 
and common stock at $688,800. 

Directors of the new ce 


G. W. Birks, H. z. Grosty. 
AE. Vipeod 


J, P. 


slie, 


e 
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ate 
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include 

C. D. Harrin 

Dawson, W. 

and D, G. Ross. ° 
No dividends have been 

the new company. 


yet 
Ha 


* , ? y 
Rumor 2 New Sixes 
to Compete With Ford 
According to Business Week, Ne 
York, automobile parts 
turers in the United States have ha 
definite reports that, within a mont! 
or’so, two new cars, priced below th 
present Ford levels, will be on the 
market, The only available informa+ 
tion regarding the ers. 
that one car will be! produced by e. 
large well established firm @ } 
other by a smaller but 
aggressive concern. . 
It is understood that both the 
ears will be 6-cylinder jobs assemb; 
with only the barest ess 8 «ii 
order to meet the demand 
cheapest possible transport 
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Business Year Book _ 


(Eighth Year of Publication) - 


Brings You 
New Information. 


208 pages illustrated with 
maps and charts 


business since Confederation. 


Secure a copy and learn of Canada’s phénomenal development 
and the opportunities that now exist. SEND $2.00. 


Wall or Desk Chart Canadian Business 
1867 — 1931 


Additional copies of this chart which appears in the Year Book 
have been printed in two colours on heavy paper, suitable either for 
framing or for putting under the glass top of an office desk. These 
copies, rolled individually for mailing, are available at $1 per copy 


»ostpaid. 


is alike valuable to chief 
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THE FINANCIAL POST, 


153 University Ave., Toronto, Can. 
[) Business Year Book of Canadian Business... .cecccgecccsccsssescose $2.00 @ COPY 


GC} Wall or Desk Charts ccc o vwksc muses chee cde: 
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MANUFACTURIN 
fa. LINEs oF WHITE AND Grey COTTON 
HIRTINGS, PrLLow CoTTons, LONG CLOT! 
AGS, TWILLs, DriLLs, QuILTs, BUREAU 
OWELLING, YARNS, BLANKETS, RucGs, TW! 

AND NUMEROUS OTHER LINES USED BY 


\ IN RUBBER AND OTHER TR 
MONTREAL 


° TORONTO WINNI 





assets agedebaae\avesen $1,883,373 
liabilities 


See ree a oe 1,480,159 . 


‘Working capital a eae vee a 5 
"Since. October $1, 199i, an item 0 
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gary Power. 

tell me why the preferred 
os Of Cagty Power Co. have 
; ‘to le¥els of about half that 
i common stock. I am told that 
pprererred changes hands around 
le I notice the common is listed 
he difference in quotations on 
e prefe ~ wan -ooence ae 

gary Power Co. is due large 
grket condition. Though the 
mon stock. is. listed on the 
eal Stock Exchange it very 
jis traded in and the price 
}you mention is the old peg- 
and consequently can 
.be said to reflect a truer 
% value. Since the peg was 
i.no shares have come out 
ging; so it is not possible to 


te , current price for the stock. 
6 preferred 


stock, on the other 


| other words, the price of the 
ed stock does not indicate 
ess so much as the quotation 
on the common indicates a 

ly fictitious value, 
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first notification I got |. 


hig ‘was an article in The Finan- 

Fost; should not bondholders 

been informed direct by the 

pany? Why have earnings of the 

en off so badly? Has a 
committee been formed? 

the country 


tect . 
faced with a difficult situation. | d 


5 nf 


ay supply. Nor do we attempt to make 
’ The service, in other words, is- 


who desire information bearing roe their 


mail, and 


questions of interest 


service to non-subscri nor do we 
securities generally. A three-cent 
and insurance enquiries on sheets 


The LaSalle Hotel, operated by the 
Drummond Street Realty Giek is 
possibly more dependent on tourist 
End our undrstantng if hat So 
is that rev- 
enue has suffered accordingly. 
tng _, situation be- 
vertisements 
were published. in the newspapers 
to the effect that bondholders of 
the company would be asked to 
meet on January 22, 1932, to ap- 
‘Prove certain proposals including 
postponement of interest and sink- 
ing fund. Unless your bond is reg- 
istered the aeons, has no other 
are of getting in touch with 
Our understanding is that no 
bondholders protective commit 
has been forma as yet. 2, 


Canadian Financia] Founders 

Who are the men behind Canadian 
Financial Founders, Ltd., and how 
sine Sa this company been in busi- 


I would: also like to know what 
chance there is for the average in- 
vestor to reap the accumulations 
mentioned in their folder. 

Canadian Financial Founders 
Ltd., was formed in the latter part 
of 1930 but an active sales cam- 
paign did not get under way until 
early in 1931. On formation of the 
company, the board of directors 
included J. W. Norcross, former 

resident of Canada Steamship 

ines, Senator N. Currie, who has 

since died, J, E. McLurg, vice- 
president of British Empire Steel 
Corp., J. A. Mann, K.C., a director 
of Crown Trust Co., and C. B. 
Grier,_a member of the Montreal 
Stock Exchange. 

The figures you refer to on the 
third page of the prospectus have 
little application at the present 
time hey are upon 
hypothetical results from a period 
in which there was abno mar- 
ket appreciation in stock prices. It 
is upon experience in the next ten 
pers that investors must depend 
‘or results and there is no possible 
way of forecasting what the results 
of the Canadian Financial Founders 
plan will be at the end of ten years. 

It should be understood by the in- 
vestor that the stocks picked for 
inclusion in the portfolio of Diver- 

stee- dhents Series “C,” 


have shown good appreciation over 

the ten years. At the first part 

of the ten year period, it is prob- 
that many of the. stocks i 


up. 
The Canadian Financial Found- 
ers’ plan involves periodic 
over a ten er period, an 
vestor should be prepared to follow 
the plan through to completion in 
order to st results. With- 
rawal r one or two years 
would result in a comparativel 
small return on the money inve j 
It must also be considered that 
one is paying a loading charge to 
both Canadian Financial Founders 


| TWENTY DELIGHTFULLY MILD AND COOL 
| | CIGARETTES IN A SPECIAL CARTON 
| THAT FITS THE PURSE OR POCKET 
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MANUFACTURING 
Lines oF WHITE AND Grey CoTTONS, PRINTS, SHEETINGS, 


SIRTINGS, PrLLow CoTToNs, LoNnG CLOTHS, 


Camprics, DUCKS, 


BAGS, TWILLS, DRILLS, QUILTS, BUREAU Covers, TOWELS AND 
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WINNIPEG VANCOUVER 


ene or telegram. 


in a list you 
orecasts of the probable tren, et 
one of fact and vot of leet ser : 


and to Diversified Trustee Shares 
and that the shares can, be bought 
direct at a lower cost, but of 
course, such purchase would’ not 
include insurance protection. An- 
other point which might be con- 
sidered is that the insurance pro- 
tection is only for 60 or 90 Les 
and must be renewed by Canadian 
Financial Founders. This, of course, 
would be done in the normal course 
of events but if for any reason 
Canadian Financial Founders, Ltd., 
was not doing business, insurance 
protection would lapse due to lack 
of sponsorship. 


Dominion Coal 

On reading the statements and 
balance sheet of the Dominion Coal 
Co. for 1931 and noting that the new 
holding coeapens owns all of the 
common stock and 6 per cent income 
bonds, the question arises whether 
the preferred stock holders are not in 
a rather unfair position. The holding 
company, by owning all of the com- 
mon stock, can, and has, created a 
structure of bonds, etc., that ensure 
them the ownership of the properties 
somewhat at the expense of. the 
preferred stock holders. They have 
also authorized and issued, but hold 
in the treasury $5,000,000 more first 
mortgage bonds. ‘This uts the 
preferred stock holders still further 
in the background, 

We have read with interest your 
letter on the Dominion Coal Co. 
While it is quite true that the 
Dominion Steel and Coal Corp. 
owns all the common stock and 6 
per cent income bonds of the Dom- 
inion Coal Co., it does not follow 
that the holding company, by vir- 
tue of its ownership of the com- 
mon stock, can and has created a 
structure of bonds to the disad- 
vantage of the preferred stock- 
holders. 

It might be pointed out that the 
present funded debt capital struc- 
ture of Dominion C Co. came 
into existence long before the 
formation of the British Empire 
Steel Corp. and in turn the Dom- 
inion Steel and Coal Corp. In 
other words, the criginal holding 
company and its successor have in 
no way altered the capital structure 
of Dominion Coal Co. 

The first mortgage bonds of 
Dominion Coal Co. were issued in 
1905 and under the provisions of 
the trust deed, no additional mort- 
gage bonds can be issued without 
approval of the holders of the first 
mortgage bonds. The cumulative 
income bonds were created in 1912 
and do not represent a mortgage 
on the physical assets of the com- 
peng, bet are a preferred claim 
ag the earnings. The present 
capital stock h ined * un- 
changed since 1905. 

. You will see from this brief 
summary that no change has taken 
piece in the capitalization of Dom- 
nion Coal for many years. Fur- 
ther, in reference to the statements 
ou make to the effect that the 
olding company, by owning all of 
the common stock, can and has cre- 
ated a structure of bonds, we 
might point out that no additional 
mortgage can be placed on the 
company’s property without con- 
sent of at least 51 per cent of the 
preferred shareholders. 


Bonds or Annuity? 


A widow, age 45, no children, has 
ae, $10,069 ‘to invest and 
it was thought advisable at the pres- 
ent time to purchase Dominion of 
Canada bonds for the entire amount. 
She will also have for income a life 
annuity of $35 per month from Com- 

ensation Board, which with the 
nterest from the bonds and a small 
income from house rental will be 
sufficient for her ordinary needs. 

The first thought was to invest 
about half the amount in a Dominion 
annuity and the balance in bonds, but 
with the depressed prices of bonds at 
present time it was felt better to bay 
all bonds and at a later date when 
bond prices may have improved to 
consider the annuity. 

Will you please advice if you think 
the above arrangement sound, at the 
same time pointing out any sugges- 
tions for improvement? ould you 
suggest long or short term bonds or 
buy for maturity at intervals? 

e success of your plan to buy 
Dominion of Canada bonds at the 
present time, and to defer purchase 

}of a Dominion of Canada life an- 
| nuity until such time as high-grade 
| bond prices have shown substantial 
improvement, would depend upon 
| improvement in bond prices and to 
| this extent there is an element of 
| speculation. Throughout most of 
|its history, however, Dominion of 
| Canada bonds have sold at prices to 
| yield well under 4% per cent, the 
| only exceptions being the war and 
post-war periods from 1915 to 1924 
and during the past seven months. 
| On the basis of present Dominion 
'of Canada life annuity rates, the 
| woman, aged 45, could purchase an 
annual income payable quarterly 
{of $650 on payment of $9,964. At 
| the present time Dominion of Can- 
ada 4% per cent Conversion Loan 
bonds, maturing November 1, 1956, 
are selling at 89% to yield 5.28 per 
cent to maturity, or an immediate 
cash income of slightly over 5.02 
per cent. Therefore at the present 
time $9,845, plus a small tax, would 
buy bonds of this issue with a face 
value of $11,000 from which the 
|annual return paid semi-annually 
| would be $495. The difference in 
| immediate annual cash return be- 
tween life annuities and’ bonds 
| would therefore be $155. 

If we can suppose that Dominion 
of Canada bonds would be selling 
on a 4% per cent basis by 1936, 
which is far from impossible, the 
bonds could be sold then at face 
value of $11,000 which would give 
a gross profit for the four years of 
$1,155 or $288 a year. On this basis 
the investment in bonds would have 
returned $783 per year over the 
four years or $133 per year more 
than the annuity. 

While it may appear reasonable 
to expect such an improvement in 
bond prices, none can say what will 
be the case in any particular future 
year, and a date is only mentioned 
here as forming a basis for compu- 
tation. The investor would be 49 
years old in 1936. and at that age 
$1,445 will buy a life annuity of 
$100 at the present rates. The 
$11,000 received from sale of the 
bonds if invested in a life annuity. 
would bring an annual return of 
$750 on payment of $10,845, leav- 
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tion involved aoe plan. 
On the basis of the above figures | grea 


it will be seen that the annual re- 
turn of the i 


1936 would 
— than if the annuity 
n purchased in 1932 if your ex- 
pectations are realized as to grow- 
ing value of government bonds and 
if bene annuity rates remain 
unchanged. In addition, the bond 
purchased at the eurrent price in 
1932 costs $119 less than the an- 
nuity hased in 1932 and upon 
sale of the bonds and purchase of 
annuity in 1936 there would remain 
a difference of $155 or a total of 
$274 in cash that would not other- 
wise have been available. The com- 
putation would, of course, vary 
according to the time elapsing be- 
fore bonds show a 4% per cent 
yield.’ It might be in 1984 or 1935 
or perhaps not until 1937 or 1938. 
this plan were followed it 
would be advisable to buy a long 
term bond with a 4% per cent or 
four per cent coupon rate, since 
there would be greater apprecia- 
tion in price with any reduction in 
bond yields. It would probably be 
advisable not to invest all funds at 
one time but to make commitments 
depend upon conditions existing 
during the remaining months of 
1932. Since the investment would 
be made in Dominion of Canada 
bonds with a definite purpose in 
view — that is, selling when the 
bonds reach a 4% per cent yield 
basis—it would not be necessary to 
diversify the investment among 
various issues, Investment in short 
term issues would not make the 
plan feasible. 


West Kootenay 

Please give me some information on 
progress of West Kootenay Power 
and Light Co. last year. I hold some 
of the first mortgage bonds and am 
interested to know if interest wag 
earned in 1931 and what prospects are 
ahead of the company. 

Though ss earnings of West 
Kootenay Power and Light Co. in 
1931 were lower than those of the 
previous year, reductions in oper- 
ating expenses enabled the com- 
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provision for 
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ates 
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65 times. The 
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company’s ‘plant e 
lower its demand for power, it will 
be seen that West Kootenay had 
little trouble in covering 

s. Earnings of West 
enay Power in the past have 
been ample to cover interest re- 
quirements and an improvement in 
operations of Consolidated Smelt- 
ers should fing reflection in future 


earnings. 
Gleneagles 


Have you any information on Glen- 
eagles Investment €o. as regards 
earnings last year? Has the company 
published a financial statement? What 
are its bonds quoted at? 

No figures on earnings of Glen- 
eagles Tnvestment Co. for 1931 
have been published. Our under- 
standing is, however, that revenue 
was sufficient to cover all charges, 
interest ~ payments, and sinki 
fund requirements, Relatively few 
rentals expire on May 1, 1932 
though there are quite a number of 
expirations in October. There is a 
limited market for the bonds which 
are nominally quoted around 60. 


Board vs. Non-Board 

I am a member of a city council 
which has always carried their insur- 
ance in board companies. The ques- 
tion arises as to whether non-board 
companies are equally sound and 
whether the saving effected by taking 
advantage of their lower premiums is 
justified ? 

It is difficult to classify fire 
insurance companies on the broad 
basis of whether or not they are 
board companies. The fact that an 
insurance company is a member of 
a tariff association is not a guar- 
antee of its financial strength 
although the fact that most board 
companies usually write business 
at a higher rate_than a non-board 
company gives a wider degree of 
safety, in many cases. 

However, there are undoubtedly 
many companies operating in Can- 


Mi tions and problems submitted by subscribers of 
yh by letter and those of general interest will 


Kirkland-Premier 

Enclosed please find a circular let- 
ter relative to Kirkland Premier 
shares, 

May I ask if in your opinion the 
suggested procedure should be fol- 
lowed? 

Kirkland Premier Mines was re- 
organized into Kirkland Gold Rand 
Mines in an effort to raise addi- 
tional funds to develop its prop- 
erty. The success of this reorgan- 
ization rests on the ability of the 
New York financial sponsor to 
raise the required amount of mon- 
ey, and to assist in this pro me 
he “is asking you to poo en 
Kirkland Premier shares until he 
has completed his financing. The 
object of this is to prevent your 
shares coming on the market and 
taking Niventage of any market 
he can make for shares of Kirk- 
land Gold Rand. 

Under the circumstances you are 
obliged to choose between holding 
your Kirkland Premier and en- 
deavoring to dispose of it in a free 
market d it in for transfer 
to Kirkland Gold Rand and have 
it pooled until officials see fit to 
release it. The question for you 
to decide is whether or not to throw 
in your lot with the new financing 


arrangement. 


Sylvanite Gold Mines 

As a subscriber to The Financial 
Post I will be pleased if you will give 
me some information as to the pres+ 
ent earnings position of Sylvanite 
Gold Mine, and how you regard its 
future. On what date do they pay 
dividend, and is there likelihood that 
same be discontinued? 

Sylvanite Gold Mines is making 
soak rogress and for the year 
ended December 31, last, produced 
over $900,000 in gold—a _record 
ear for the company. Earnings of 
our cents per share were shown in 
the last statement and the fiscal 
year March 31, promises to exceed 
this by a small margin. -‘The com- 
pany is the youngest producer in 
the Kirkland Lake camp and its fu- 
ture is tied up with mining greater 
quantities of ore at depth. To this 
end it is sinking a shaft to the 3,000 
ft. horizon fn an effort to pick up 
some of the high grade ore encoun- 
tered on the adjoining Wright- 
Hargreaves property. Upon devel- 
opments at depth will epend in- 
creases in milling facilities, greater 
production and consequent higher 
profits. The company enjoys excel- 
lent management and is amply fi- 
nanced. ce 

The present rate of dividends at 
four cents per share annually is 
payable two cents per share semi- 
annually, on the last of June and 
the last of December. We tan see 
nothing in the immediate future 
that would cause the company to 
pass its dividend; the fact that it 
is being amply earned holds prom. 
ise for its continuance, while in- 
creased production would likely 
mean higher dividends. 


Ventures Limited 

As a subscriber to The Post I would 
greatly appreciate it if you would 
give me your opinion as to the future 
prospects of Ventures. Have they got 
a good liquid position and are their 
holdings good? In your opinion, do 
you think that this stock will appre- 
ciate in value in the near future? 

Ventures Ltd. has been described 
by officials of the company as @ 
venture. It has very extensive hold- 
ings in prospects throughout the 
Dominion as well as extensive hold- 
ings in various Lindsley enter- 
prises. It is any, the parent com- 
pany of all the Lindsley interests. 
Some of its undeveloped proper- 
ties have apparent merit, but their 
possibilities will not be known un- 
til some more work is completed. 
The producing properties include 
Coniaurum, Falconbridge, Nickel, 
and Sherritt-Gordon, none of which 
are on a basis that would permit 
the payment of dividends. The fu- 
ture of Ventures is tied up with 
one or more of its various inter- 
ests coming through as a profitable 
producer in a big way and at the 
moment there is nothing to indi- 


cate that this will transpire in the 
immediate future. In short, the 
company is an exploration and 
holding company of considerable 
magnitude and its future is tied up 
with the success of some of its 
undertakings. 

The true liquid position of Ven- 
tures is not disclosed at the present 
time, but is supposed to be ade- 
quate for immeUiate requirements, 
but not sufficient for any big scale 
programmes. The fact that the 
company borrowed $250,000 from 
the Nipissing Mines to carry on 
its share of the Beattie develop- 
ment would indicate that it is none 
too flush. On the other hand, it 
has a big list of securities that 
might be liquidated if necessity 
demanded. ~ 


Any appreciation in the stock 
market value of the Ventures 
shares will doubtless have some di- 
rect relation to the measure of suc- 
cess enjoyed by the company in 
the development of its interests. 


Howey Gold Mines 


Would you advise buying Howey 
Gold at market price? 

Howey Gold Mines is in the 
hands of a strong group and very 
ably managed. It is currently treat- 
ing an average of 750 tons of ore 
daily, averaging around $4.10 per 
ton in gold. The production for 
the first quarter of 1932 amounted 
with premium to about $316,000 
—a new high record. Operating 
costs at the present time are ar 

roximately $2.50 per ton. e 

eavy debt that has been over- 
hanging the company since oper- 
ation is being graduall 
liquidated and, it is expected, 
by the end of 1932 will be entirely 
paid off. The company has suffi- 
cient ore indica for the next 
three years operations and indica- 
tions point to more and better ore 
at “— The president has stated 
that by the end of 1933 he hopes 
to be able to pay a dividend. 


Teck-Hughes 

What is wrong with Teck-Hughes? 
I see it is selling below $4 today. I 
am _ carrying 700 shares and am 
anxious. 

The mine did not live up to ex- 
pectations when its mill was in- 
creased from 900 to 1,300 tons of 
ore daily about a year ago, despite 
the official statement that the 
grade of ore treated would be close 
to $18 per ton. Last summer some 
lean horizons were encountered in 
the mine below the 25th level that 
had the effect of materially reduc- 
ing the grade of ore treated and 
the total gold recovery. The grade 
declined steadily throughout the 
year and in the last quarter of 1931 
dropped to $11.50 per ton. Indica- 
tions are, however, that the first 
quarter of this year will show some 
increase. New levels ro up be- 
low the lean horizons have encoun- 
tered some high grade ore shoots, 
but the massive ore bodies found 
in the upper workings are not yet 
defined. The future of the mine 
will rest with the ability to again 
find large lenses of ore that will 
make for profitable operations. The 
present ore reserves are sufficient 
for about one-and-a-half years sup- 
ply at current mill capacity, but 
this does not necessarily reflect 
the ore possibilities since the com- 
pany has an aggressive develop- 
ment programme at depth under 
way. This development programme 
continues in favorable geological 
formation such as has been con- 
ducive to ore in the past and it is 
hoped that it will be productive in 
the future. 

Dividends are being earned at the 
present time—the increased mill 
capacity about offsetting the de- 
cline in the grade of ore. 

It cannot be denied that the 
property having regard for its lim- 
ited length along the main break 
of the camp is facing exhaustion 
at a more rapid rate than some of 
the adjacent properties. The hope 
is that the new developments at 
depth will demonstrate their im- 
portance as work progresses. 
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pee re have in mind, we would 
glad to give you whatever in- 
formation we have as to their 
soundness, but unless one is deal- 
ing with specific companies jt is 
generalize except 
to say that companies operating 
under a federal license in Canada 
have to meet a rigid standard and 


General Steel Wares 


I have been looking over some 
the cheap stocks aiid “notion that the 
common shares of General Steel 
Wares are selling at a low level. What 
is the outlook for this stock at the 
present time? 

Net loss of General Steel Wares 
in 1931 was $1,198,656. In the past 
two years the company has failed 
to earn its bond interest require- 
ments, though it continues to meet 
these obligations. Our understand- 
ing is that operations this year 
are showing little improvement. 


Ng} The immediate position of the com- 


mon stock therefore is unsatisfac- 
tory. 


Winnipeg Electric 
Is it a faet that Winnipeg Electric 
Co, guarantees the bonds of North- 
western Power Co. and Manitoba 
Power Co.? I have been told that the 
Northwestern Power plant has been, 
eee closed seen: is not this 
y rove a dra inni 
Electret p - g on Winnipeg 
inni ectric Co. guarantees 
the bond issues of all its subsidiary 
companies including Manitoba 
Power and Northwestern Power 
Co. Earnings of Manitoba Power 
in 1931 were sufficient to cover 
charges, but indications are that 
the tee in connection with 
rthwestern Power bonds, of 
which there are $10,000,000 out- 
standing, may prove a considerable 
drag on the parent company until 
conditions improve. The plant of 
Northwestern Power Co. has been 
closed down since March 1; this 
action followed the. shut-down. of 
the Pine Falls mill of Manitoba 
Paper Co. At. the moment there 
is a surplus of- power in the Win- 
nipeg district, and prospects for an 
early reopening of the Northwest- 
ern Power plant are not encourag- 
ing. In the meantime, Winnipeg 
Electric Co. is. called u to meet 
interest payments on. the bonds. 
Two Preferred Stocks 
I have been consideri 
ferred stocks of Canada 
and. Ottawa Light,. Heat and Power 
vie “~ am a ae which 
oids e better lon; a) 
to have good -records;. would on be 
good enough to give me your opinion? 
A com n of the merits of 
two stocks is always difficult; a 


lance at the individual records: of 2 Ae a ‘ 


answer your question. The ptesent | 
referred stock of Canada Bomeak 


anada Cement preferred, an 
Ottawa Power’: preferred’. ma 


Co. was i in 1927; since that 
time, the preferred. dividend. of 
$6.50 has been covered each year, 
but by a relatively smali margin. 
In the past four years; earnings on 
the preferred have averaged Gr28 
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exception, 


here’s the greatest value 

Firestone ever offered in 
a low priced.tire. Think of it— 
a big, husky, full-valued tire 
that has all the features of.a tire 
costing much more — including 
a Gum-Dipped cord body. And, 
yet you can buy it ‘at bargain 
sale prices and with the material 
and workmanship guaranteed . 


for the life of the tire. 


Never before have you had the oppor- 
tunity of getting so much tire value for 
your money. Think of the extra strength, 
extra safety and exira mileage that no other 
tire in the low-priced class can give you. 


FOR AS LOW AS 


$4.20) 


And remember that Sentinel tires are made 
and guaranteed by Firestone. Drive in to 
your nearest Firestone Dealer and let him 


put these wonderful long-wearing tires on 


your car today. 


| MADE & GUARANTEED 


Low Priced Tubes 


Sentinel Tubes like Sentinel Tires offer 
the biggest value fer the money. 
You can buy them for as lew as 


by 


iwestone 


IRE & RUBBER C2 of Canada Zid. HamiltonOnt. 
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aah “fee th ; ‘auaidaond on the oodwill of that company izing old companies no per value shone "the Pitoek to be held by | after the payment of expenses, net Grescies os March 31 than ‘* 
with’ aoa ill.’ Milli Sines babe of $2,356,634. Dominion Bakeries’ stock is issued and the item of | trustees for sale to employees. earnings aggregated $594,407. For ar ase a ee tive Tae 
be ar y the aaeaneny te eaianion balance sheet has $300,055 placed ypeense 9 from the bal- aa by-law wee as aaerey, a the conrenpenting : ——_ nae 55.29 and 57 ea Total « , . ar? 
; nee ts oodwi Ci c “ on ° €| gross income w: 6,003, , ca 
ee aie ee mere oe os cae ne 7 the 3 accompanying list of some Companies. Act, Tunete. wewrlaee fo58 407, and net ate oe a st Foy 1931 wha 
, aema 7, - e : i that a company may advance money ducti rom the com- : 
pene roducts, which in turn | penses with and give it a Te seeatan, Compecenant mowing for the purchase by trustees of its nm ar ‘totalled 36,712,110 ee eenis Oe i Netion 
provided the company with | value of $1,075,224, while George inst goodwill, it will be noted | f%!!y paid shares to be held by or for|/i wy gor March last as against 34,- the Ontario Department of Insuta 
substantial earnings. But if adver- hidro 2a Ltd. = the item of toe = promitent companies the benefit of the employees of the | 753 560 kw io for the same month last . quid rescutess ai 
* * . - man com n ; i . 
Sena ? sheet. one ao discontinued, or a good at : ae are not represented. The reason “And "hervan it is in the interest Te cilge ok Sy oeecet year | $6,739,250 ee eee 
. tee or ex-jother circumstance e piace Some Mues Nomina for their omission is simply that | of the company that provision be amounted to 107,447,060 kw.h. a8] a+’ Dec. 31 aon $8,565,544 2 i 
ample, give consi le thought “which. made the public turn to a Companies in other fields of|these concerns do not show any | made to facilitate the purchase by against 98,552,030 ch. for the} Dominion and provincial } is t 
TOTAL ASSETS AND VALUE OF GOODWILL REPORTED BY 75 _| Su‘iemvortont wa te the Lelecs con | Value for goodwill in their balance Jemployees of the company of itt | SSrresponding quarter of 1981. $20,418,708 as compared with $20 
> CANADIAN FIRMS sanien take another view oe coin. | sheets. Sait-ip's 7 Reore eters 60 at the end of the p a 
: f panies, take another view on valu- This may be because the man- “Now, therefore, it is enacted as a : * 
Amalgam ivéoneccemmanccencenss.8 1,496,008 ing _ oe a soos agements are of the opinion that potaw o¢ in. common: Federal Telephone ee — < fone oe a1 see eee 
Beath & pro B,, "a lon oie ee nee ers there is nothing to be gained by| “;, That the wdirectors do appoint Now Effective; May and $4,955,100 at March 31, 
, 
oodwill, patents and leases SHOR SSE OMEC eS EHH See eee eees "i, its balance sheet at . Canada oodwi ° h n item has d that 8u h trustees be and 
Belding Co Ni Ltd. SPP COe RSE EWeeeeseees Wire and Cable shows the item on g Ml, when aus ntil anand they are eee authorized to r MONTREAL.—Though representa- 
no tangible value u i have been made to the Federal 
Blue Ribbon os trademarks POP Pee UES ESET TEST Te Tee ery 500,000 its statement at $2. Canadian into cash. panennte, i beha a me San a beeonies regarding the five cent 
SP Pewee ewer eeeeeeee POTS EOE E EEO EEE . Fairbanks-Morse Co. values L. Mmon shares without nomin 1] di tance tele hone calls, : : : 
Goodwill, patents and trademarks ........csscccccceesces... ; lue, such shares to be held by | t@x_on long distanc ex; 
Brantford Csrdage Led. settee <: pet trestesesssesesees..  ddagv7od | WY Patents, patterns and draw- | ord Nelson Hotel them = in trast for sale to the |such charge went into effect on May peOeT RAL —2eerhetee aaa 
. T * . > re 
an nee _- and tradema fh the iron and steel group, Makes New Contract er a ne ae oar purchased | Contrary to the general impression, *roubl on oe tein free ‘fy 
Goodwill, (Appreciation’ in value of property more than Disher Steel Construction places a From Our Own Correspondent by the trustees from time to time on | this new tax does not apply to all nes oe oe 
sufficient to cover) 2,314,125|/ value on goodwill of $200,000; MONTREAL. — J. H. Winfield,|the open market as and when the |long distance calls. It is only effec- aed onan yeera’™ a 
Burt Co. F. N. 4,111,029 | Canadian Locomotive Co. at $1,-| president of the Lord Nelson Hotel|trustees deem advisable, provided | tive on calls where the charge is more ‘A i us’ 
li Ce ene eeeresccnesecces ereescececees 1|/ 000,000; Frost Steel and Wire. 0. announces that arrangements that the maximum number of shares than 15 cents; in other words, the seaetnen a edt eee y 
IE. WORUUEED (6 sic duauel cenedscedecececstetoades. 2,063,009 $836,400: National Steel Car Co.. have been completed whereby the| which the trustees may hold at any | telephone subscriber now pays = teloshens. trouble aaa z Apes 
iy patents, etc. SHOP TH SESE EEE EEE EOE H ET EEO OEE EEee ’ » ” management of the Lord Nelson time shall be limited to 30,000 cents on a 20 cent long distance cal , i Pp in the period of 2 4 
Caulfield’s-D try Ltd. PPO eAB ED ET Cee Eee eeeee Seeteeeeeee ‘ ree half of the ts of the Hotel will be assumed by the Can- shares. ell h ri is ae uncertainty as to Seiad adios In 1926 the 
Goan Mehacles of Gaseda orn ove asse adian Associated Hotels Ltd. This}: 3. That the trustees may sell suc t et Goeth petvian 4a 


. Sterling Coal Co. are represented izati lread rates ajshares to the employees of the | how this tax will be applied against ag 
will, processes & formulae , 892,144 | by goodwill. Canadian Consolidated | number of hotels in various parts of company at such prices, and upon public pay stations. So far averaged 16 months, whereas 
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Sons, W. * ee eee renee eee SSCS e ee eeereHeeeeeeseseeeees 2,832,902 in the 
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ill on | setting up an arbitrary. value for among themselves three trustees, Frem Our Own Correspondent 
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Cons. Industries Ltd. ............ 2.00... cacccueee ecbeebbeesncd< LEGSE: Felt Co. shows goodwill, tents | Canada, including the Admiral Beatty such terms and conditions as they ecision has been arrived at on this period was extended (8 

Goodwill, licenses, trademarks & contracts .....ses.seseasece isea aes and formulae at $1,925,787, while in Saint John. . ; consider advisable.” poin months. eed Ze 

. Goodwill & circulation structure ........; Shcee evesese éncae 500,000 
RE BB aig scons 3 we or coke hvenesenc ahoecce eoncece aes 
Goodwill estimated) et +e eee eereeereee seeeee eeeeereeeeeeeae 
Canada Foundries & Forgings SCOPES SOS HEHE Eee e Ee eEE eee eesee 

Goodwi eereeree eereeeee SHHRHHHSHSESSESE TEREST EE CED ES ES EE 250,000 

Canada Packers Ltd. Sete eeeeseeeeeseeeeeeseece ee2eeeeenee 30,804,546 

eee Peeeeeeeeeeeeece cece eee eo meee eeete 4 

Canada Wire é& Cable Co. Mes bleliceketdiecstaecvecccckecs,. . 7,945,501 

Goodwill 2 


trad eu tne ta Rado a Raa aaaae eee saneeaeeee ee Sees Tc 000 000 
Goodwill, ema) ran g, c. eee CC eee ee Cee eee ee aeeee , 
Canadian Bronze Co. Pee eee ewe eeee SPCC eee eMeeTe eT eeeeeeee 1,709,275 > $5, 9 


Goodwill, contracts and patents Foe P Ree ee rere eMeseeeseoouee 1 
Canadian Cons. Felt Coa. Peeters esecee PCPS SOMES ESE SOO EES 2,587,181 
patents & formulae scemgeccecensess 1,925,787 
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ll, trademarks, etc. .......ccccccces coccccesdocccccs 
Canadia Industries Ltd. eeer eee eeee PCRS SECO SETHE EEE BEES 
Good 


Siifrnnine Bcrmeancncrs fate 6% Sinking Fund Debentures 


Disher Steel Construction oooeo ooo. ectceciiicctosecececsesees (Non-Callable) 


eereee SOHO OPeR POE Sererereseceleeeeseeeeseseeee 


Dominion Bakeries Ltd. SSPE HHS SHES OTHE Cee Seer eseeee 
Goodwill 


eee eT . waniel Dated April Ist, 1932 Due April-tst, 1947 


Goodwill, tents, SEWEMERENG, GES cceccscckéccevectissonce 
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Domi DM ENR AAGE eroccestehotncs socnccstieedene Gh ‘nai ; ‘ payab wful money of Canada at The 
pa Gaede, patents, formulae eeeee e+eeeeee eeeeee eereereececeee , : Friel aah nearest Ape ist = SWianeag, Walon, Vesmpooes or Saint John, N.B. 
Ries AS Go wi ‘icss i! Woscheaye™ eeeererecee Ceeeeeeeeeenee oe ’ ' . . sana aol 41000. D be ae to . 
during eat aedeains ete Pet en eereaees nae ma ‘a Legal Opinion: E. G. Long, Esq., EK.c 


Easy Washing Machine Co. FTF eC ETE FEB eseeeeeeeewe 1,236,466 
4 Goodwill . eeeweeececes 166,709 . bli ti of the Province of Manitoba and are and 
POORER hectiece STi AES interest, from the Consolidsted Revenue Fund ef the Province. Proceeds of this aus ‘will be used to 
paaetion Ce. Of Canad ...cccccoesccccccsscceseres Cocecccecs Mor refund Treasury Bills issued for roads, rural credits, unemployment relief works and general purposes and 
Fresh Goel 8 Wie Coes eeeeeeeeees a aseed also to fund Provincial Savings Office obligation to banks now secured by collateral. 
Great West Saddlery Goo 20000000200 eeee seater An ual Sinking F i of 1% ill be t bli } j s t th i 
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& Worsted Spinning Mills... 1,960,367 : 
1,628,694 Manitoba, the most easterly of Canada’s Prairie Provinces, has become more similar to the Eastern 


250,000 Provinces during recent years due to the growth of manufacturing, mixed farming, and mining 


er Goods Co. ......s..+2. peut . 159,702 * ; i 1 ‘ad by 
the -co ld areas of the Province. Developments in manufacturing have been advanced 
illen ated Thesis soc eee Saas available electric power, transportation facilities, and the position of the Provines with felation to the 


Goodwill, franchises, etc. ....... CegMecdsoctdoos eee 1,310,188 i ° 
Holt, Renfrew & Co, 3'549°765 markets in Western C 
Ww 


1 772,454 itoba’ undly administered, and the Province has budgeted for a lus for 
mex: 4 sescincroretcitcsss See the fscal year ending April 80th, 1983. - Contingent liabilities have been substantially reduced during 
ons eee hae ae sors recent years, while more than 45% of the gross debt of the Province is self-sustaining and secured. 
ny Goodall: rodemarke & patents 2.1... ae'siea | The Premier has authorized the following statement: 
sey to 3 ap i acne reaeeaee yond “Notwi ding the adverse conditions which presented themselves in 1930 the Province of Mani- 
Inver-City Western Bakeries Lid. 3,571,673 | tobe buleneed ite Bushost for year ended April 30th, 1981 by using less than $700,000 from the reserve in 
Hater: Patek (Onanda) tad. 0000022 icitccoecieeerreeceees «$0 eae Deferred Babeldy Aenoust. vine to Gee anprocedented. contenas Suet meer outit sete erate 

Goodwill, trademarks, formulae. etc. 140,000 | declined still further and expenditures for relief increased but it is ae that in the year 
niaiienens : International Proprietaries, Ltd. ...........+......... 9,574,003 April 30th, 1932, the deficit will be largely offset by drawing upon the Deferred Subsidy to the extent of 
1 formerly supplied to} gai ccam ill; formulae, trademarks, etc. sr Tapakon |i over $2,500,000 in that reserve. Many measures of econom were put into effect during the fiscal year just 
‘ Frankford and Campbellford Goodwill, patents, etc. .................., esveccccecseses . BBS AI9| . ended. All capital expenditures other than those connected with unemployment relief were discontinued 
rN eae ee ean Tmpany but | Lake of the Woods Milling Co. 13,759,265 tember. No capital expenditures other than for relief are contemplated for the present fiscal year. 
to date have met with little success. Goodwill, trademarks, etc. ; 250,000 ast September. ay Pp “ lvine redacti ° f $1,500,000 and vision is being made 
_—_ Laura Secord Candy Shops, Ltd. . 1,796,801 | Further economies are planned involving reduc ons In excess Of $1,000, aoe 

eeane al | 7 for a like amount of new revenues, enabling the Province to show a balanced budget for the fiscal year 

abet: ending April 30th, 1933.” 


u 


aie 
re ee 


e 
Fi 


> 
- ee 
. gx : eis gata A cual ee ag ee 
4a ; Fe i eto 8 ; * a bia Oe | 
Aa nb Paes Svat a ee elie = 5 
aaa eo a aay 


door. The comb: 

three doors alone is 

all of them being 16 inches 

As already noted the entrance to 
the safety de vault is 

Sparks § 

& small waiti 

which are eigh 
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Maple Leaf Milling Co. .........ccs0« phenedseseccvaccceesocooe> - 
MONTREAL.—Dominion Coal Co., Goodwill & trademarks 9, " ee ° . . . . ° ° 
: controlled by Dominion Steel and oe en ae. a8 1.738 “Information regarding the financial position of the Province will be found in the official circular which is 
Coal ie ti oodwi rademarks 555,200 | ; { j 
| 8,500 par ve its gegen Monarch Knitting Co, seer et eeeeeeeeeeee 3'01 8,171 | ) avatlable upon request. 


rigage Good ill, t t ’ t * eeeeeee eevee 95,5 5 My , ; 
fret met the a atts meastne an Corp. steno: Riesahaetea eocce 9.391.744 We offer these Debentures if, as and when issued and accepted by us, subject to the approval of Counsel. 
i i t t eee eeeeeee SSCS EEE EEE EH OEE ee ° . . . s 2 e 2 , 
‘totalled $5,368,800, iso that operation Mount Royal Hotel aR ae 10,565,419 Subscriptions will be received subject to rejection or allotment in whole or in part and the right ts reserv ed to 
of the sinking fund this year will Goodwill . 900,000 } lose subscription books at any time without notice. } 
' bring the amount down to $3,085,000. 18,369,981 | ¢ d o ; 
in 1908 o Ses eases ef $7,000,008. a neears 1t is expected that Debentures in interim form will be ready for delivery on or about May 17th, 1932. 


The sinking fund came into operation 3 1 
in 1911, requiring the company to| National Steel Car Co. 8,609,199 | 


pay annually to the trustee $460,000. _,Goodwill & paten 1 e ° S 
Ogilvie Flour Mills Co, ooo jg tenineetnessesencesese 11,153,082 | Price: 95.25 and accrued interest, to yield 6.50% 
Ontario Crop Season : Ontario Stee] Products ; RP ‘ ‘ 
Later Than in 1930 oo Gosdesh, 
Crop conditions vary considerably G eG. 
from county to county. In some oodwill, trademarks, ete. 
cases ccaatnd is desiplsted while in| Regent Knitting Co. 


1} , 
other instances farmers are just com- Goodwill ween The Royal Bank of Canada Bank of Montreal The Canadian Bank of Commerce 


mencing to work the land. . . ° ; at se 
The is from ten days to t Goodwill and trademarks I + iti .E. Am Co. Limited Wood, Gundy & Limited 

wects Tater" that Ine 9 cn Fuser Standard Clay Products 487,733 | The Dominion Securities Corp. Ltd. A. E. Ames & ’ y & Company 

able reports out the nditions: o . : . ; imi 

the fall wheat erop continue to arrive. Stendard Paving & Materials 3,968,045 The Bank of Nova Scotia Imperial Bank of Canada The Dominion Bank 

ran and aed e orn Se net cases Sterling Coc! Co 4 163° 183 B que C lie Nationale 
ave come rou e winter in - , 490,150 nne nal 

excellent condition but sweet clover Goodwill 2,631,250 The Bank of Toronto 


has heaved a great deal. Rains ne Goodly trader di on Bell, Gouinlock & Co. Limited F ry, Mills, Spence & Co. Limited McLeod, Young, Weir & Co. Limited 


during the past week have helped the 


ider ‘ g | amblyn Ltd., G. 703,035 e4° * 
a, 4 ponte ae oe lent. : Goodwill 1,70 i Nesbitt, Thomson & Co. Limited Royal Securities Corp. Limited Hanson Bros., Incorporated 


ooke Bros. 


Education For Fruit Growers | United “Amusement ‘Cori. 5,371 041 R. A. Daly & Co. Limited The National City Co. Limited Harris, Forbes & Co. Limited 


Acting in co-operation with the Goodwill & franchise ; : 
Nova Scotia Fruit Growers Associ-' Western Canada Flour Mills 872.61 ; tain me The Financial Post for the 
ere Be nt of j - munents. Tekenarks, goodwill, etc. 1} The information contained in this advertisement is based upon statements and statistics on 5 7 
ure proposes to send to some, Weston Ltd., George 9,80! whieh relied. ruarantee bat believe the statements herein mads 
$80 fruit growers useful informa-| Goodwill! ..- : eS weley —— ~ ” oe 
tion as compiled by the federa] and | Whi 
-~provincial experts in regard to the Goodwill, trademarks, etc 
‘Juse of sprays, etc. The reports of the Willard’s Chocolates Ltd. 
' Specialists have been summarized in Goodwill, trademarks, etc, 
handy form by the Fruit Growers Zimmerknit Ltd. 
executive. ’ Goodwill 


Toronto Office: 205 Brock 
Walter J. Steer, Branch M 
President, J. B. Coyne, K.C., Win 
Ist Vice-President, = 3. Me 
2nd Vice-President, Allan 8, Bond, 
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entitled to ask questions regardin 
that you are interested in. 

Address your enquiry to The In 
ment when sending in your subsc 
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Ontario Compani 
“17 Per Cent 
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Guaranteed funds held by the og 


FoR, totale aris 
4,383 


a Ey 


201,274 as com with $ 
at the end of the previous quarte 
decrease of 4% per cent 
686,759 at March 31, 1931, » 
Berse araetn 
s hi 
$30,671, held against these gusrasie' 
H.} funds anpees with totals of $197 
181,374 at Dec, 31, 19381 and 101,849". 
C./ 071 at March 31, 1982. The ‘ per. 
centage vestments to 
meal eer oa S was 78.04 
cent at March. 1982 as co 
n-} with 79,16 at the close of the silane 
quarter and 65.41 at the en 
same quartet of the 
Total deposits at $37,748 
per cent less than at Dec. 
are. ae cent er than 
31, ‘ ic 
ments totalled $15,487,602, as 
pared with $17,862,374 at the end 
the previous quarter, an increase 
83 per cent. General aran 
nents totalled on 4.744 
against $76,944,125 at 31, 19% 
a decrease of almost 7 per cent, 
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ne es ThIOret 


With total its 
as compared a ’ 
ties of trust 

“ es showed a 


ene aee SSSR kare 
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of Commerce 
npany Limited 
jominion Bank 
nne Nationale 
& Co. Limited 
» Incorporated 
& Co. Limited 


The companies’ 


3 Ses , al n, it extends an entire 
of $74,028,364, oe d i 


at Dec, 
Si, and total available li 
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Of Bank of 


awa Head Office 


urrent Events in 


Montreal 


_ Is Magnificent Branch 


Addition to Can- 
gs Banking Roster 
tends Full Block 
)MPLETE PLANT 
‘Staff of Ninety and 
is Every Need of 
stomers and Staff 
Cost $1,000,000 
- By Staff Editor 
WA.—The new head office 
ank of Montreal in Ottawa 


t question the finest 
panking establishment in 


i. few weeks ago, under 
ership of Major W. R. 
block 


; rank among the many 
dings _ institutions in 
capital city, but also it 
javorthy addition to Can- 
rowing roster of magnifi- 
k buildings. It has a total 
90 and is known officially 
- It cost approximately 
0, it is said. 


S fo ormerly two offices and 
‘to carry on ess with- 
ption the building was 


ted in two sections—one | th 


“the new structure havin 
use prior to the laying o 
mer stone by Sir Charles 
-on August 24, 1931. 

| structure is now open, how- 
with the completion of the 
n part of the building which 


Pappy 
miGitl 


agnificent Banking Room 
haps the most outstanding 
0: the building itself is the 
nking roomewhich is no less 
i feet long, 53 feet high, and 
st wide. Looked at before or 
hours, it a to 


pears 

aged ice pe lar 
are 0 - 

in full swing there is little 


2 
Pe 


‘and ks Street, 
s beer t on the Wellington 
et level that customers 


| Bither side of_the Sparks 
et entrance is flanked with 
“appointed rest rooms for the 
t customers while 2 stairway 
he right leads down to the main 

posit vault maintained for 


s Office and a conference 
he latter for the use either 
nk’s customers, or its offi- 
is. These rooms are furnished in 
pdem vein, panelled in rich brown 


Badition to ample facilities on 

side of the ing floor for 

k staff there is a steno- 

and filing department on 

st side of the branch and 

ispecial statistical department 

the business of the Domin- 

ve} This department 

a sort mezzanine 

Sparks Street entrance. 

Banking Plant 

only is there every facility 

ndling the bank’s business 

its customers, but the branch 

If an almost complete bank- 

so eae a 

autifully-equip ining 

both for the staff and for 

ficers of the bank, with a com- 

culinary department to serve 

} In the basement are suitably 

ted rest and locker rooms 

the employees and even a smal! 

f department where furniture 

‘other ‘repairs throughout the 

ig ‘can be atten to. The 

iso provides its own private 
area for customers. _ 

xr feature of the building 

vaults. There are three of 

the book vault, the cash 

and the safety deposit vault, 

one entered by a separate 

combined weight of the 

' alone is over 25 tons, 

wot them being 16 inches thick. 

#@ aiteady noted the entrance to 

ae Safety deposit vault is from the 

SPARKS lobby whick leads to 

wemail waiting room attached to 

Which ate eight coupon booths and 


mine Tt) 


the 


aw 


west wing of the Parlia-| be 


Unclaimed Balances | 
Ris¢ Through ‘Years 


_In searching The Finan- 
cial Post files for 1910 an 
item came to light showing 
that the unclaimed bank bal- 
ances in Canada at December 
31, 1909, totalled $629,765. 
This amount represents the 
amounts at credit of accounts 
in Canadian banks which had 
been dormant for a period of 
five years. 


By Dec. -31, 1931, the 
amount of unclaimed deposits 
under the same conditions 
was $3,200,954. -It is interest- 
ing to note that the unclaimed 
deposits listed in 1909 were 
being held by a total of 29 
banks. 


two larger rooms for conference 
ro. Each booth has a push 
utton communication with the 
attendant’s desk in the vault wait- 
ing rooms and in addition to the 
ipment of safety deposit boxes 
of varying sizes, there is algo a 
special compartment for accom- 
modation of packages of a larger 
size and can be put in the ordinary 
boxes. 
Windows All Sealed 


Another interesting feature of 
e branch is the fact that it is 
eel sealed with double windows 
throughout the entire building. The 
air in the building is supplied from 
a modern air-conditioning plant 
which performs various important 
functions of heating, reheating, 
viscosizing and ozonating the air 
fore it is fed into the various 
rooms. Another interesting feat- 
ure of the main banking room is 
the beautifully-polished marble 
counters, which although faced with 
marble, are in reality steel equip- 
ment with marble facings, which 
permit the installation of up-to- 
date steel filing equipment and 
cash cages. ; 
rhe building itself was designed 
by Ernest Barott, his design hav- 
ing been unanimously chosen as a 
result of a competition among Can- 
adian- architects. The exterior is 
a‘ modern interpretation of Greek 
design and is constructed of 
Queenston stone with Stanstead 
granite from the street level to the 
ornamental stone band at the base 
of the pilasters. At both the Well- 
ington and Sparks Street facades 
are heroic size relief panels depict- 
ing the past and future of the Do- 
minion while magnificent grilles 
have been used to cover the large 
windows at either end of the build- 
ing. An interesting feature of these 
grilles is‘the fact that they are con- 
structed of mze, iron and alum- 
inum which gives a very pleasing 
appearance. 

The architraves of the two main 

entrance doorways are of granite. 
The main banking room itself is 
finished with Benedict stone walls, 
has an arched and coffered ceiling 
and marble floors. Above the two 
entrances in the banking réom are 
golden vein St. Genieve marble and 
sculptured figures with sculptured 
provincial coats of arms above the 
windows and the sides. 
_. Bank of Montreal is now entering 
its 92nd year of establishment in 
what is now its Ottawa branch. In 
1840—27 years*before Confedera- 
tion—the bark appointed its first 
agent in that community. Ottawa 
then was but a lively lumber camp 
known as Bytown, and its impor- 
tance in the affairs of the country 
may be judged by the fact that, at 
that time, the population of the 
Ottawa district,” covering By- 
town’ and a number of. townships, 
was just over 9,000. 

Four years after opening its 
agency the bank purchased the 
limestone building“ of what was 
known as the Royal Exchange 
Hotel, at 202 oo Street, 
between Bank and Kent Streets, 
and its office remained in this 
building for upward of 30 years. 
Soon after Confederation in 1867, 
the bank purchased the site on 
which a portion of the new building 
now stands, and shortly afterward 
began the erection of the building 
which was demolished to make way 
for the present structure, that 
building being opened and anes ave 
occupation in 1874. It was a large 
and imposing building in those 
days. The lower part of the new 
structure is the location of the 
former Merchants’ Bank of Canada, 


which was amalgamated with the | 


Bank of Montreal in 1922. 
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Some Peculiar Cases of 
Forgotten Bank 
ecounts 


Money to the extent of $3,200,- 
954 was lying unclaimed in deposit 
accounts in Canadian banks at 
December 31, 1931, according to 
information furnished to the House 
of Commons recently on Min- 
ister of Finance. e total 
amount unclaimed has grown by 
$389,896 since 1926, 

_ Lists of depositors who are en- 
titled to such sums have been given 
considerable publicity in recent 
months, and as a result many of 
the owners have turned up to claim 
their forgotten or neglected treas- 
ure. 
estate broker found his name in 
one such list published in the local 
newspaper which showed that he 
had forgotten a deposit of $346 
made in 1912 and which represented 
profits made on a transaction. He 
was able to establish his right to 
the funds, and thereupon thanked 
the paper for bringing the matter 
to his attention. 


War Partly Responsible 


Many gf the accounts so for- 
gotten are those of persons who 
are now deceased, and in such 
cases it has been necessary to un- 
ravel legal complications before 
the money could be obtained. 
Deaths caused by the war are 
responsible for a large proportion 
of these, as heirs of such deceased 
persons,ghad no means of telling 
that they were entitled to the 
money, and the banks were unable 
to locate them. In Canada, inter- 
est on such “dead” accounts ceases 
after they have been dormant for 
five years. 

_Another side of this question is 
disclosed in* the case of a British 
Columbia. family, who were in 
financial difficulties and who were 
actually living on unemployment 
relief, and who discovered an old 
bank book in their garret. It was 
decidéd to mail it to the bank in 
the hope that there might be a 
balance to their credit, and in 
answer to the enauiy the bank 
advised that it was ho ding almost 
$1,300 in an account for one of the 
senior members of the family. He 
had simply forgotten about it! 

Neglected 75 Years 

The prize for recovering forgot- 
ten bank deposits should go to a 
porate bank in London, England, 

owever. Some 75 years ago a 
eweller deposited £120 in the 

ank to the credit of four nephews 
who were to receive £30 each when 
they came of age. The benevolent 
uncle must have died before being 
able ‘to disclose his intention, be- 
cause no claim was ever made on 
the account and the balance went 
on accumulating at interest. 


One day a clerk in the bank re- | Y 


marked casually to a customer that 
his name was the same as that of 
the man who had established the 
account originally. The client 
turned out to be one of the 
jeweller’s great néphews. 

In the intesvening period the 
account had grown from £120 to 
£880 and this sum was finally paid 
over .to persons whose existence 
had ‘not even been contemplated 
when the deposit was made. 


‘GOLD EXPORTBAN | 
BY NEWFOUNDLAND 


Canadian Bank Notes Made 
Legal one by Special 
ct 


mm order to stop the export of gold 
to New York and relieve the local 
exchange situation the Newfoundland 
parliament on May 2 passed bills to 
prohibit the export of gold and to 
make legal tender the notes of Can- 
adian banks operating in Newfound- 
land. The ban on gold exports will 
continue until Canada resumes the 
export of gold. 

Savings and commercial banks, 
junder the old laws, were forced to 
maintain considerable gold reserves 
as they were legally liable to supply 
gold for notes on demand, but as the 
new act. makes bank notes legal 
tender this necessity is eliminated. 

Canadian banks entered Newfound- 
land in 1894 following a financial 
anie and collapse of the local bank. 

he four banks at present doing 
business in the country are Bank of} 
Nova Scotia, Bank of Montreal, Bank 
of Commerce’and the Royal Bank of 
Canada. 


Bennett Puts Quietus 
On Provincial Bank | 


Recently in the House of Commons, | 
the Rt. Hon. R. B. Bennett stated that 
the Dominion Government does not | 
contemplate amending the Bank Act 
and the Finance Act to enable a prov- | 
ince to establish a provincial bank 
and to enable the Minister of Finance 
to make advances of currency to a} 
jsrovin for such purpose upon the | 
| security pledge. 

Mr. Bennett gave this answer in 
|reply to a question regarding the 
resolution passed by the Manitoba 
Legislature three weeks ago contain- 
|ining this proposal. Mr. Bennett 
|further stated: “Banks and banking 
under our constitution are solely 
within the jurisdiction of this Par- 
liament, to the exclusion of provin- 
cial power.” 

—————————_— 

Weekly Bank Clearings 

—————— 
Eastern Cities 

Apr. 80, 1931 Apr. 28, 1932 | 

$ 1,872,734 

1,527,850 

600,538 

574,075 

3,661,620 

3,981,364 

67,917,881 





| Moncton 
Sherbrooke 


125,322,533 
634,093 
701,557 509,211 

63,278,620 

8,752,401 
721,032 
647,669 

2,808,413 
$82,105 

2,039,292 
$25,786 


Hamilton 
Kitchener 
Brantford .. 
London 
| Chatham 4.000. 
| Windsor 
Sarnia 
i 


3,765,841 

394,677 

$28,108 

Western Cities 

Apr. 30, 1981 

| Fort William ... 37, $ 
Winnipeg 


Sudbury 


452,452 
30,069,683 
288,380 
2,421,289 
365,113 
1,166,825 
203,288 
8,265,892 
3,920,224 
137,193 
10,849,133 
431,509 
227,489 
1,120,201 


Prince Albert ... 
Edmonton 
Calgary . 
Medicine Hat ... 
Vancouver 
New Westminster 
Lethbridge 


185,769 
15,615,555 
532,259 
671,427 
1,692,403 


480,240 | O 


434,795 S 


Apr. 28, 1932 | 


‘ 


THE FINAN 


’ 


CIAL POST _ 


In one Western city, a real | 


New Ottawa Headquarters of Bank of Montreal 


Here is the magnificent banking room of the newly opened Ottawa 
head office of the Bank of Montreal. The banking room itself is no 
less than 131 feet long, 53 feet high and 58 feet wide, and extends an 


entire city block in length. The new structure is 
branch banking “plant” in Canada. 


probably the finest 


Bank Chat 


Canadian Bank of Commerce an- 
nounces the following changes in 
eonnection with its branches and 


staff: 

FOXBORO, ONT.—This sub-agency 
to the Belleville branch was closed on 
a t. ROY f 1 

«, Be » formerly manager at 
Chambly, Que., to be manager at 
be own, Quebec, branch. 

ALTER H. S. BURRITT, former! 
manager of the Bank of Montreal, 
Moncton, N.B., was tendered a dinner 
by his friends on the occasion of his 
leaving the city to take over the 
managership of a Montreal branch of 
the bank. Mr. Burritt is a native of 
Peterboro, Ont., and entered the 
service of the bank in Guelph, later 
seers in Danville, Que., de. Roch, 
Que., St. John’s, Nfld., Halifax, N.S. 
and Chatham and Shediac, N.B. 


J. F. Clark is Winner 
Of Bank Essay Prize 


J. F. Clark, a student at McGill 
University, has been awarded first 
lace in this year’s competition for 
he — Bank of Canada Graduate 
Fellowship in Economics for his essay 
on “Price Stabilization.” The judges, 
Hon. Edgar N, Rhodes, K.C., MP. 
and Dr. Oscar D. Skelton, F.R.S.C., 
awarded second and third places to 
coon on the same subject written 
by Edward L. Baker and George W. 
Robinette, students at the University 
of Toronto. Fourth place was award- 
ed to an essay on “The Wheat Situ- 
ation at Home and Abroad,” written 
by W. S. Major, of Queen’s Univer- 
8 %- 

om 


menting on the entries sub- 
mitted, the monthly letter of The 
Royal Bank states: “None of the com- 
petitors examined the merits of a 
currency managed without reference 
to the value of gold and in view of 
the importance attached to ptice 
stability as a factor in maintaining 
normal volume of business, it is hard 
to understand this omission.” 


Insurance for Buyer and Seller 


ei AR 
HEAVY FIRE LOSS | Heads Saskatchewan Life| Life Companies 


BY FARM MUTUALS 
AND RECIPROCALS 


Ontario Figures Analyze 
Experience in That Prov- 
ince for 1931 


Heavy losses suffered in Ontario 
during 1931 by farmers’ mutual 
fire insurance companies, by reci- 
procal exchanges and to a lesser 
degree by cash mutuals without 
share capital, are indicated by the 
insurance abstract of the. Ontario 
Superintendent of Insurance pub- 
lished this week. 

Reciprocals suffered a 142 per 
cent loss ratio on the basis of losses 
paid to net premiums written, as 
compared with 44 per cent in 1930 
while farmers’ mutuals topped the 
100 per cent mark at 107.6 as com- 


ared with 97.6 per cent in 1930./ 


he next highest group was cash 
mutuals without share capital 
which showed a 66.7 per cent ratio 
as against 62 per cent the previous 
ear. 

The only group to show an im- 
proved ratio for the year were the 
cash mutuals with share capital, 
which suffered only a 56 per cent 
loss ratio as against 80.5 per cent 
in 1930. Joint stock companies in 
Ontario reported a 59 per cent ratio 
as against 58.8 the previous year. 

Comparative tables for the vari- 
ous groups of companies licensed in 
Ontario for 1930 and 1931 are as 
follows: 

Fire Insurance Experience in Ontario 

(a)—-1931 


Net prem. Net losses 
written incurred 


s $ 
16,704,649 9,864,833 
2,093,873 2,253,907 


774,128 29,206 
746,428 362,688 


Ratio 


% 
59.0 
107.6 


3.8 
48.6 


Joint stock .. 
Mutuals: 
(a) Farmers 
(b) New Eng, 
Factory .... 
(c) Other ... 
Cash Mutuals: 
(a) Without share 
capital 1,315,138 
(b) With share 
capital 105,679 
327,814 


Reciprocal 
Exchange .. 
(b)—-1930 
17,701,315 10,405,854 
1,903,075 1,857,187 


Factory .... 793,740 30,116 
(ce) Other ... 686,787 455,641 
Cash Mutuals 1,113,114 695,476 

(a) Without share 
94,586 76,175 


capital 
(b) With share 
1 373,676 165,118 


capita 


Great West Appoint | 
New Agency Inspector 


Appointment of D, R. Ferguson to 
the position of inspector of agencies 
i announced 
y the Great 
West Life As- 
surance Co. of 

Winnipeg. 
Mr. Ferguson 
is a_son of 
C. C, Ferguson, 
general man- 
ager of the 
company and 
prior to his 
new  appoint- 
ment he was 
district inspec- 
tor for the 
company in the 
Portage La 
Prairie district. 
In addition 
D. R. Ferguson to operating in 
every province of Canada, Great 
West Life also does business in the 
states of North Dakota, Minnesota, 
Michigan, Illinois and Washington, 
U.S.A., having branch and district 
offices in all principal cities in 
Canada and the five states mentioned 
above. Out of total business in force 
of over $616,000,000, only $75,000,000 

is in force outside Canada. 


66.7 
56.2 
142.2 
58.8 
97.6 


3.1 
66.3 


877,042 
59,447 
466,043 
Joint stock .. 
Mutuals: 


(a) Farmers . 
(b) New Eng. 


Monthly Bank Clearings Q 


Eastern Cities 
April, 1931 April, 1932 

$ 10,547,817 
7,320,935 
2,631,320 
2,978,387 
17,564,361 
21,484,994 
$23,374,145 
2,444,118 
$42,988,447 
16,717,181 
3,661,934 
3,374,774 
11,218,387 
10,496,382 
1,875,936 
1,594,781 
1,947,137 


10,409,064 
3,281,115 
3,427,542 

25,501,116 

27,226,043 


Saint John 
Sherbrooke 


2,797,098 
492,247,017 
22,315,384 
14,633,492 
4,517,980 
12,124,262 ° 
15,835,915 
2,337,608 
2,813,611 
2,998,885 
Western Cities 

Fort William ...$ 2,871,004 
Winnipeg 171,261,794 
1,795,194 
15,017,789 
6,946,451 
8,532,796 
1,726,002 
21,793,326 
26,781,049 
962,609 
1,735,038 
2,496,983 
68,404,658 
8,282,314 


Kingston ,.....+« 
Toronto 
Hamilton 
Kitchener 
Brantford 


$ 2,388,940 
156,106,100 
15,855,226 
5,761,126 
2,057,412 
1,161,976 
17,573,404 
20,391,079 
633,049 
1,380,359 
2,081,848 
54,025,026 
6,237,683 


Prince Albert .. 
Edmonton 
Calgary 

Medicine Hat ... 
Lethbridge 

New Westminster 
Vancouver . 
Victoria eoeeseee 


C. M. WILLOUGHBY 


Elected president of the Saskatch- 
ewan Life Insurance Co. to succeed 
his father, the late Charles Wil- 
loughby. The new president has 
been on the. company’s board for 
some years, is branch manager of 
the Beaver Lumber Co. in 3 
and president of Houston, il- 
lou hby & Co. and a director of 
Balfour Apartments, Ltd. 


Show Heavy 


Lapse Rate 


vy increase in surrendered 

yee policies and a decrease 

issued during 1931 of 
9.1 per cent is «shown figures 
covering the experience of life in- 
surance ccapantee operesing in 
Ontario, publ by the Superin- 
tendent of Insurance for that prov- 
ince this week. 

a lapse totalled. $981 481,000. of 
and lapse 4 or 
93.5 per cent of the new business 

the year. In 1930 the 
ratio was 80 per cent 


cent for the yéar, 
while total bus in force in the 
province was eee ae per cent 
as compared with 1930. 


Comparative figures fellow: oe 


Net Prem. Income: 
Assurances: 

Ordinary eeeeerece 66,865,792 64,522,646 

Industrial eeeeeecee Nein 18,220,846 


Group eee eeeeeeee ’ 2,287, 
Annuities ....+se0.. 2,017,806 966,191 
Totals ....++-++. 89,075,075 85,947,406 
aan to P : 
th claims ...... 17,737, 17,472,489 
Matured endow. ,.. 4,928, 4,809,755. 
Surr. values 07% 


« 20, 92 14,605,/ 
Dividends ........+ 16,199,460 15,691,588 
Other payments ... 1,360,955 1,282,989 


«+e 60,284,820 68,861,521 


No Discrimination Shown 
By Confederation in East 


“It would be a dangerous situa- 
tion for life insurance if companies 
were not free to invest their money 
in the most profitable market but 
were forced to segregate their funds 
in different communities,” said 
V. R. Smith, general manager and 
actuary of the Confederation Life 
Association, when asked by The 
Financial Post to comment on the 
correspondence published on this 
page last week and which asse 
that life companies were giving the 
Maritime vinces the cold 
shoulder in the matter of invest- 
ments. 

“The 
ance is 1 
are in the nature of an internatio 
fund which can be distributed into 
the highest grade of investments in 
all parts of the world without being 
tied down to one particular com- 
munity,” he said. 

Maritime Position Reviewed 

“As a matter of fact the invest- 
ments of Confederation Life in the 
Maritimes are quite equal to, if 
not in excess of, the corresponding 
reserves on our omens’ business 
in that territory. Take Nova Scotia, 
for instance. 

“If we estimate the amount of 
reserve necessary for each $1,000 
of business in force, as $200, that 
would mean that our company on 
its Nova Scotia business should 
have reserves of approximately 


INSURANCE FIRMS 
IN MOTOR CAR CASE 


Montreal Appeal Court to 
Test Legal Rights in Theft 
Matter 


reat virtue of life insur 
e fact that its investments 


Automobile insurance companies 
are concerned in a legal action in 
uebec which has now gone to the 
Court of Appeals on the question of 
whether the seller of a stolen auto- 
mobile, after purchasing it in good 
faith, can be compelled to reimburse 
the original owner to the amount it 
cost him to secure possession of the 
car. The case affects Home Fire & 
Marine Insurance Co. and the To- 
ronto General Insurance Co. 

Otto Seiss, of Newark, lost his car 
by theft in 1922 and the Homes Fire 
Insurance Company paid him $3,100 
under his policy, then started to look 
for the car. Two years later it was 
found in Quebec in the possession of 
a man named Tremblay, who declared 
he had purchased it from C. O, 
Baptist, of Three Rivers, The Home 
Company paid Tremblay $2,400 for 
the car, then tried to collect from 
Baptist. 

aptist,, however, pleaded good 
faith and declared that he had bought 
the car from a man named Reid for 
$1,756 and later sold it to Tremblay. 
As the Toronto Casualty Company 
had insured Baptist it was called into 
the action in warranty when the case 
was heard before Mr. Justice de 
Lorimier, of the Superior Court. His 
Lordship dismissed the action and 
the judgment is now in appeal. 


$1,700,000. A glance through our 
list of security ho as at the 
end of 1931 shows that we have 
invested $1,210,000 in Nova Scotia 
Tro ial bonds; $312,000 in Nova 
otia ee pons: JONaee 
in Nova Scotia county bonds; and 
we o 2 the securities - 
wo purely ova Scotian pu 
lic utility corporations. These items 
alone total almost the $1,700,000 


holdings. 
little m 
tia because 


“We have ve 


money in Nova n 
rates we-can get on mortgages in 
country are low 


that part of 
in comp to other areas and 


nal | there is not the volume of business 


to warrant our setting up a local 
organization which is essential for 
the safe of mortgage in- 
vestments. Personally, I was al- 
ways under the impression that 
there was plenty of money avail- 
able in the Maritimes to meet all 
mertgees n 

Editor’s Note. — In subsequent 
weeks The Financial Post will pub- 
lish further staternents from lead- 
ing Canadian companies in regard 
their attitude concerning the dis- 
tribution of life insurance company 
— as oe —— ae 
oO e country, an — arly 
as to whether or not there is dis- 
crimation on the part of life insur- 
ancé companies regarding the 
Maritimes. 


Reciprocal Insurers 
Now Taxed in Nova Scotia 


Reciprocal bodies operating along 
the lines of insurance companies but 
which have not been taxed hitherto in 
Nova Scotia were placed under the 
provisions of the Provincial Revenue 
(Corporations) Act under an amend- 
ment given final reading at a brief 
seoeien of the Nova Scotia Legis- 
ature 


| Reserves—$36,827,055.00 


Total Assets of all Branches Exceed - -— 1240 Million Dollars 
Claims Paid Exceed - - - - - - .1850 Million Dollars 


NEAD DOMINION 
OFFICE SQUARE 
FOR CANADA BUILDING 
The Largest Insurance Organization in the British Empire 


Established 14a 


5000 FACTS ABOUT CANADA 


1932 edition now ready. The 
Dominion in a Nutshell. 


ROYAL BANK. | 
OF SCOTLAND 


(Incorporated by Royal Charter,. 


1737) 
Capital (fully paid) £ 3,780,192 
eserve Fund ©. * Banas 
A161 


Send 35 cents for copy or $1 
for 3 to 588 Huron St., Toronto 


Reserve ccee 
Jenosits ........ pd 
Sir Alexander K. Wright, 
xa K.B.E., D.L., LL.D. 
INSURANCE COMPANY TRADE WITH 
GREAT BRITAIN 
The ramifications of the Bank 


throughout Great Britain and 


Writes i 
eS . 
Automobile Fire — regen age euable it & . 
Foreign 


Burglary .- Plate Glass British, Colonial 
Liability Insurance ee Pee 
LONDON — City Office: 
3 Bishopsgate, E. C. 2 


Fidelity and Surety Bends 
on 


International Claim Service 


on Automobile Policies 
Members of the Bank. 
(ect Cauing Nene 


A STRONG CANADIAN COMPANY 


Inquiries for Agencies Invited 
ead Office: 159 Bay St., Toronto 


Norman G. Duffett, Gen. Mgr. 
7. W. McIntosh, Supt. of Agencies, 


PILOT- POLICIES: PROTECT 


a 
a 


Operating in Quebec, Ontario,Manitobe, Saskatchewan, 
Insurance in force over ........ 
Write Eastern Branch, 2 Toronto St, Toronto,-Omt. = 


Alberta and British Columbia _ - 5 
Total Assets OVOr .. 1.6.56. con csessevenutneneetete 
THE WAWANESA MUTUAL INSURANCE’ CO. 


FIRE AUTOMOBILE ct : 
Agents reauired in Ontario ts 


us 
: 


' 


NORTHWESTERN MUTUAL ~ 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON a 

HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost cy 
Assets $4,616,449.70 aay 


Paying Dividends ranging 


Toronto, Ottaws, Vancouver, Victoria, ae 
Winnipeg, Montreal, Quebec City, Saint John, Halifax 


The Independent Order of Foresters is a fr 
operating under a system and 

to men and wofhen the completest ise. - 
This protection covers practically every phase of family : 
tion to the protection afforded d Sitk 
oo a oie at oraction fraternal benefits are 


to its members. 


MONTREAL | 


PROTECTION 


Independent Order of Foresters’ _ 


ERANK £ HAND. HEAD. OFFICE: TORONTO, CAN... — 


. 


The first 


‘ 


step towards 
Independence 


In is worth 
striving for. .Go for it 
—Open a Savings 
Account. Page 
It may’ seem a small be- 
ginning. Yet your sav- 
ings are a definite, con- 
structive step towards 
the accumulation of an 
estate. 

This Bank is glad to 
encourage the begin- 
ning of savings that 
mark the way to future 


IMPERIAL BANK OF CANADA 


HEAD OFFI 


FRANK A. ROLPH, President 
Col. J. F. Michie, Vice-President &. S. Waldle, Vice-President _ 
A. E. Phipps, General Manager 
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'WEEK’S. CANADIAN STOCK AND BOND QUOT. (TIO 


Active Carvens Bond 


May 2, 1932 


Unlisted Canadian Stocks 


(Furnished by A. J. Pattison, Jr. & Co., Limited) 
Investment Bankers—Toronto 


BANKERS || Montreal, Toronto & Curb Markets 


ers In Untistea Bonds and Shares 
, "oles. 


May 3, 1932 en ee eeee eat oa as 
inion eee eeeseeeeres 

Bid Asked | Insurance Stocks: Bid Asked Dominion of Canada BAB csascverssscons 
45 Domin 0 Canada sbeeerereseoee 

J | Confederation Life. 170,00 | Dominion of Canada 41/56 .....:s0+c0eee 


Coals Life Dessinton of Gannds B/SS +++ ~- 


20% pd. 
Crown Life ins.. 98.00 C. N. R. (Dom. of Can. Guar.) ) 43/61 jected 
Dominion Fire .. 85.00 95.00) © N.R. (Dom. of Can. Guar.) 42/55 ..... 
Dom. C. N. R. (Dom. of Can. Guar.) 5/54 ...... 
285.00 310.00 | © NR. (Dom. of Can, Guar.) 5/69 .....+ 


n. 
Province of Ontario 5/48 . 
150.00 170.00 Province of On io 54/47 : 
nce 0 ntar / eovee 
- » 0,09 90.08 Province of Ontario ne 4/70 ee 
70.00 | Province of Quebec 43/56 
265.00 | City of Montreal 6/41 . 


Abitibi Power & Paper 5/53 ......+<+.++. 

13.00 | Argentine Gov't (Ser. B) 6/58 ... 
330.00 | Beauharnois Power 6/59 

260.00 | Bell Telephone Co. of Canada Ist, 5/87 . «o 
Brazi), U. S. of Ext. S. F, 63/57 

25.0v | British Columbia Power 5/60 ........ cous 

110.00 | British Columbia Power 564/60 ......++++- 

British Columbia Telephone 5/60 ..... 


18.00 Calgary"Power 5/60 
20.50 |" ‘anada Cement Ist Mtge. 's. F. 53/47 .... 
325.00 nada Northern Power Corp. 5/53 ..... 
21.00 Canada Steamship Lines 6/41 
C. P. R. Collateral Trust 5/54 ...... 

13.50 C. P. R. Secured Notes 44/44 

Chile Republic Ext. S. F. 6/60 . . 

Columbia Republic Ext. S. K. 6/61 etocss 


WEEK ENDING MAY 2 
Industrial Stocks: 
Acadia Sugar .30 
Acadia Sugar pia. 2.25 
Acme Farmers 
Dairy pfd, .... 58.00 
s-_ Surpass 


Allens Lond. pfd. 30.00 
Andian Nat. Corp. 16.00 
B. C © ses & Paper 


Divd. | 
Rate Yield’ 
in in %! 


Range 
1982 


eee ee 

..- /Abitibi ...-... 
Do. pref. .. 
Do. p 


Ip a 
Fidelity Ins. of 
Great West La REE 


eee een eeetee 


N. A. helen’ 
Halifax Fire Gece 
Imperial Life ... 
Mfrs. Life 


i pd. 
Net. “Like 25% pd. 
ae Life 


0% pd. 
Sovereign, Life 

5% 
Sun Life Assur.. 285.00 
Western Assur. c. 18.00 
wanes Life 20% 


Pp 
Can, Indust. c. 
Do., “B” 
Do., 7% pfd. .. 
Can. Westinghouse 44.00 


Br. Mtge. & Tr.. 175.00 
Can. Gen. + tear ml 

ments Ltd. . 
Chartered Trust. . 
Deb. & Sec. ¢.... «-«> 
Deb. & Sec. pid. es 
Eastern Can. Sav. 

& Loan 


Duke Price Power Ist, 6/66 . 
130.00 | Fastern Dairies, Ltd.; Conv., 6/49 ....... 
“++ | Eaton, T. Realty 5/49 


62.00 | Famous Players 6/48 .. 
Federal Grain 6/49 


pfd. 

Eaatern Car 6% 
Cisavdtedee 40.00 
aes Dairy pfd. .... 
Fed. Grain pfd... 23.00 

Goderich Elevator 
& Transit ..... 12.50 
80.50 


one Wire 7% 
Guard. Rity pfd. ... 
Guelph Carpet pf. 70.00 
Harding Carp. pf. 
Inter City Bak. c. 38.00 
t. 
- 19.00 


-_ wr. 
wes. 
a 


Re: 
a 


tion Units .... 18.00 


Lambton Loan 


oa oc8 9 
+ CRO. ss 
= 


105.00 Gatineau Power. S. F. Debs. 6/41 


Steel Wares 6/52 


Howard Smith Paper Mile 54/53 ..ceeeee 
3.76 | Harris Abattoir 6/47 
4.00 | Manitoba Power, Ist s. F. 54/51 .scccees 
4.00 | Maple Leaf Milling 54/49 awenners 
85.00 | Massey-Harris, Ist Mtge. 5/47 ......+..- 
125.00 | MacLaren Quebec Power 54/61 ........+. 
Montryal Coke, Ist S. F. 543/47 .....00056 
115.00 | Montreal Island Power 54/57 .. 
89.00 | Montreal Light, Heat & 5/81 


ee Sh opt a Et ME MR cake . 92.50 35.00 scent . 44/55... 
Se ; | Mt, Royal Hotel Trusts & Guar... 56.00 62.00 ene ee ee eee 
1,30 Victoria Trust Moodie, J. R. 6/48 «...-+++++ me 


a 
mi Roval age 8.50 y ~ te **** | Ontario Power Service 54/50 ...:..0+.04+ 
Nat. Grocers c...  .60 120.0¢ | Ottawa Valley Power 54/70 ......-++++« 
Nat. Grocers 2nd Power Corporation of Canada 44/59 ..... 
71% pid. ....... 30,00 Re ee et rake 
Para, Oshawa c.. 9.25 Quebec Power Ist Mtge. Coll. S. F. 5/68 . 
7 91.50 | Shawinigan Water & Power 43/70 ...... 


Prov. Paper pfd. 
ne we 2. 35.00 62.00 | Shawinigan Water & Power 5/70 ........ 


Standard Fuel pfd. 


eee: 
ebe © 
o- 


. |Massey-Harris 
6.6|McColl Fron. . 
Do. pref. ... 
...|Mexican L & P 
«+.|Mercury Mills. 
.+-|Mitehell; J. 8. 
6.7; Do. pref. ... 

.++|Mitchell, Rob 

-+-/Monarch Kn 
«++| Do. oref. ... 
8 |Montreal Cot. . 
«+-|Montreal Exhib.| .... bs Ss 
.../Mont. Is. Pr... 93 8 
5.2|Mont. L. & Pr. 203 26) 28 
6.8|Montreal Loan) ca aay a 
7.3\Montreal Tele. 
9.9|Mont. Trams, . 
7.1|Moore Corp. .. 
10} Do. (A) ... 70 «670 
7.8| Do. (B) ....| +.-- oe So 
ge Royal Hot.| ....| .. «++ «8 
--| Do. pref. ... webl: 03 ae ee 
-+.|Muirheads ... 4 ’ ee ’ y 
--| Do. pref. ... ** Products ¢. : uJ 25.00 


! 
6.7|Nat. Brew.* . | eee * * 
| 


neues 
S33ss 


Savings 
Mtge. Dise. pfd. 3.00 
Mutual Fin. a sone 
Mutual Fin. ¢. .. 4 
Premier Trust .. 75.00 
Sherbrooke Tr... .100.00 
Security Loan & 

Savings ..... (oAtA8 
Sterling Trust .. . 

Traders Fin. c. . 

ates Fin. pfd. 22.00 


vr 38 
233 


. 3.80 
Massey Harris pf. 9.50 


> General Offices: Paris, Ontario 
Coaticook and St. Hyacinthe, Quebec <2 oe 
‘Inter. Nickel .| 12486| 63 Can. Packers 7% 
Calgary, Win- South 1 vu eS :@ ; 
Newfoundland: S. Elliott & Co., St eet pa. shee SS: ae i on , aS i 
% Pe) ea ee . (eae ‘| “g00; 4 
SRS ee S2IRE Smeal 
f Manchester, ++-,Ham, Pub; Ser) ....1 .. 
*"|Beath & Sons. ..[Lake of Woods| 
oT ae 
er te * pene sk 
9.3|Bell Telephone 3 
Do. pref. . Do, pref. ... 
.+-|Blue Ribbon .. 
els of Passenger ee 
...)Brew. & | 
Woodwork and Parts— ivalm Copoeer ‘is 
4.8/Cal Pr. i Morrow Screw Nut 


owns ok Manufacturers of High-Grade 6.4\Imperial Bank® 
; Oxjtrsen UNDERWEAR, HOSIERY, and OUTERWEAR 3 5.9|Imperial Oil ..| 
Mills. rantford, London, Waterford, Ontario; adi 114 7.8|imperial ‘Tob| 
at: Paris, Brantford, : ‘ 
; Int. Hyd. BA 
Wholesale Trade: Australia: <lugh Scott-Young, Mel- . Hold ....| $3 -- . 7 7.4lInter. Mill. pf. Can. Mach. 7% pf. 24.00 
don & Sons. Limited, Wont- ie mA As cat dah anacll® ot ot eae ee Can, Me 8.25 
Retail Trade Auckland, in, Wellington, rot eciittie MMO a ceed Sinan, oe Poke 
tee the s. aee beaks tn Cuerieh, Nohanaee- ek sO Ab cy Boca hee Le tee pti 
and Vancouver. coef Do. (B) 20.-), +++] 2 Can. Tea pfd. . 
‘Seles Gieihen, Conia ‘lAtlan. Sugar. 
+) Memtzenl, Quebec. Teinlifes, ‘Saint British West Indies: Wilson & John- > LEYP De." pref. «3:1 eal 108 
stone, Ltd., Port-of-Spain, Trinidad. 6.3|Bk. Can. Nat.*| roost 5 
Huddle, Kingston, Jamaica. .-| 87 ; 
5.9|Bk. N. Scotia® ich ake oe 
pee aoe ; 10} 14 
Boas So aad Cuteliffe, London, ‘Tpatharee (Pees) Ls.. ; oon beak. cl ages 
e , Belfast, ** ree ‘ at - 3 
: Arventine: E. L. Clough, Buenos Aires. India: H. Maddison. Calcutta. Der poet. | pepey# 148 wal Do pret. 212221] 90 
95) 53 
P .--| Do. pref. ... | 
12 oS eat 6.3 Landed Bank.* | 
..-|Beauharndis .. . | 5| 35 
pada OAS ch ye we ee BS Ww. a 
85 165| 93 
... [Biltmore Hats. 
Bissell, TE...) ---: es Se .  s.]MaeKin. Steel.| 
, ii) Be pe fae ee: 
Tel, «++ ese eee 
C ‘Ai 10.5 Brant "Ca, vf. Do. pref. .. 
— Besaht ae Sire ars — Air -+ (Brazilian ‘Tr. 
KS i 
and Industrial Cars of all +. setae ree 
tions. Automobile Chassis : oem Sa Oe 
6 : 
Forgings—Drop -  **'Ipmocke Sails 
Pebeke So 18.8|Building Prod. 
xe 14.3|Burt, F, N. .. 
ee - HAMILTON, ONTARIO, CANADA si sla q 
er ares Aree, MONTREAL, QUE. ithloan pref. B.| 
.|\Canada fs 


Rack Re 


a 
= 
“Inw 
_— = 


A 101 101 
v7 8." 


70 


24 11.60 ae eee Svoar.§ G/5E vin ccccdccces 
27 }1.75 pref. «.. TL | BY ved ns 16 OEE ot sviceth dee oe 

3} : ++-fitat. — a Toronto Carpet c. . 106,00 
-.-|Nat. Bistiiter.” 


Toronto Carpet 8% 
19.5|Nat. Steel Car. esos 91.00 


pfd. 
265 245/14 6.7 eng Tr. * Toronto Elevators 
10 #10} 1 10 e = . Weav. 


1% pid. .....+ 65.00 
x36 22 | 3 pref. .. 


Toronto Hous. c.. 22.00 
2.50 1.75 * Iwarth Star Oil Un. Amuse. “A” 17.00 
4.00 4.00 Bic 8.7 Do. pref. ... Western Grain pf. 10.00 
$26 “224 ° +++ (N.S. Steel, pf.. Willards Chocolates 
x285 125{ 8 .../Ogilvie Flour®. fd. 00 
ie a 7| Do. pref. ... 
7 5.7/Ont. Eq. 10% pi ...| 
108 100 6\Ontario Loan*.; ..../100 
x7 5 «+-/Ont. Silknit ..j| ....| 7 
x16 = 18 -+-JOnt. Steel 13 
*w Do. pref. eee ee 
.--/Orange Crush. 
19.4) Do. ¢00 
otel .. cae te) dese 
6 /Ott. L. H. & P* 
6.9} Do. pref. . 
Trac 


ee «t 


11.3|Page Hersey .. 
.-+|/Paramount ... 
-+«|Paton ae ée 
*SIPeliesters 
Do. 


12 ie ~~ 


16.7 


x50 634.25). 
12f 84) 2 


71.00 
30.00 


14.00 EH 
35.00 ees Seas te ee Aluminium. Ltd., pid. .....: 
aa 17s, 6d, | Bank Can. mae 9+ 6beubee 
Satan N10 ternat. beat 7) Bank, of Romig ccean 
Can. Fire Ins. ... 68.00 78.00 : 


ar Life 200%, com. 


23% June 1 | 
3% June l 5 
2% June 1. 

June 1 , 


10% 
2% 
2% 


oe 


LiMiTED 


_ BUILDING 
_ CONSTRUCTION 


He Deeb gene pe- 
Can. Converters ..,:85.32-.- 
— Service, com. t6¢.64+-+- 


see eardea 6% at 
oun peak sé Gomme 
Can. Hydro Electric ist pfd.”. . 
coe OF cctzcacmeoerause 


pret. | 
Bread pfd. “B” ...... 


teen eeee 


; Trust & Loan of Can... 
ts 
_—_ 
re 4 


Listed Bond Quotations 


Week Ending May 2 


sone) 36 
oooet | 


— ‘2h J 
8 June 
i Lig June — 


+ + Bm wae wee - 


Latest - 
Bid High 
ere oa tires 


Int. 
Rate Due Yield 
. & 1953 

5 1942 
1941 
1956 
1946 
4940 


Montreal 


Abitibi, lst mige. 
Asbestos 
— Ist nS 
» eee .. gen, mtge. . 
Phots Eng. ees Can. Cons. Rub. .. 6 
Port Alfred, pf. ev che ‘ oe ° 5 
:: JPontal ‘Tele, aided! ane «+» 6 1942 
oe eentes Tele. Gel ccceh-oe oa ° Can. _» & 2668.4: 
op gn al I seve : -. 6$ 1968 ... 
8.7; Do. pref. .. ° a 1958 
Prairie C. Oil. sod . ; ois 1943 
.».|Pressed Metals ee . buns 5 1953 
«+.|Price Bros.* .. bes sees & 1940 
«e-| Do, pref.® .. oe e- Dom. Coa 5 1940 


14 |1.50 10.1/Quebec Power .| ¢ 1948 
105} 7 cud ers 1940 


DI RECTORS 


D, L. McLeod 
H. T. Hunter 
» NLL. C, Mather 
Wilmot L. Matthews 
J. F. McPherson 
Hon. J, M. Wilson 


oe ore : 
ore oe eee ee weneeeere 
ree ewer eeee 


Eastern Theatres, ¢c. ......++ 
Foreign sever Sethe pid. dave 


eeewere 


“** 


10 |\Canadian vs ‘ 
8.4) Do. pref. ... 
9.8/Can. Pacific . oe 
.--/C. Pr. & P. - 

.|Can, Vickers . 


sreeeeeeere 


* *  * Ge aa Bae © nee 


seeeeeeee 


Lindsay, C. W., pref. .......+ 
McIntyre Mines .....0+..+0+ 


ecient a! Oi ee ee 


‘ ROR EE Oe tree Bee tee 


TORONTO ns: 


MONTREAL 


* * 


Ab aes ware 


i 


A Professional Man or Woman en- 
gaged in the practice of a profession. 


A Business Man whose time is so 
fully taken up with executive’ duties 
that you cannot give proper attention 
to your investments. 


A Retired Man who has reached 
the time in life when you wish freedom 
from business worries. 


AWoman of Means who prefers to 
devote your energy and time to more 
inviting things than the routine and 
care of financial affairs. 


A Traveller, whether on business or 
pleasure, wishing to have your affairs 
efficiently handled in your absence. 


A Treasurer of an Industrial Con- 
cern, a Religious or Charitable 
Organization, School, Lodge, 
Club, etc., wishing to have the funds 


THESE? 


. for which you are responsible reliably 
invested. 


A Person wishing to supplement your 
own judgment with experienced 
financial advice. 


THEN - 


You should use the Management 
Service of The Royal Trust Company. 


Do. 
10 Can. Wineries 
; 17.4\Can. Wire Box 
a ...(Catelli Mac. A 
| a Cent on Lin? 
n. 
290 12+2 i S  naveaoel 


50) 

Boe c bees’ Service . 
50) ‘ ) *ocanee Plow 
4 ..(Comm. Alcohol 
.|\Conduits 
Sal Do. pref. ... 
16.7/Cons. Bakeries. 
...|Cons, Food Pr. 
eee} Do. (A) .--- 
«+.|Cons. Indust. . 
..-/Cons. Paper .. 
16]. -.-|\Cons. Press .. 
30 | 4 11.4/Cons. Sand, pf.! 
35 |2.50¢ 6.5/Cons. Smelt. . 
142 | 10 6.9|Consumers Gas 
30; . «+-|Cooksville Co.. 
--| Do. pref. ... 

-+.|Corr. P. Box 
...|\Cobgrave Brew. 
...(Cosmos Imp. . 
14.4) Do. pref. ... 
..-|Crown Do. Oil 
...[Crow’s N. Coal 
ore are & Fre. B 

.([De Havilland . 

Do. pref. .. 

.|Disher "Steel. 
--| Do. pref. ... 
. |Distill-Seagram 


ce: -eol 


.--|Dodge “A” pf.j- . 


189 | 12 6.8|Dominion Bk.* 
124)\2.50 . |Dom. Beit ge «sl 
40}. ...|Dom. C se 

21 2 .+.-|/Dom, Fingineer 

48 | 5 10.4;Dom. G eal 

100 | 7 7 Do. soak om 
2 | 20c sal Motors | 
8 ° -|Dom. Pr. Stubs! 

.|Dom. St. & C B| 

183) 1, 204-300 9.8\Dom, Stores! 

2}| .\Dom. Tar & Chi 

794/6.50 wal Do. pref. ...| 
39 | 5 12.5\Dom. Textile “a 

100 | 7 *\ Do. pref. toot 
10}. ..-|Donnacona 

1 ° ..-|Dryden Paper. 
si. ...|Duff, Paving . 

45 | 15.5} Do. pref. 

-  +++|East Koot. Pr..| 
04f) . ...| Do. pref. ...| 
10 |East Dairies ..| 

.-|East. Steel* .. 

..-| Do, pref.® .. 
.../East. Theatres 

«| Do. pref. ... 

-|Easy Washer . 
.|Economic Inv.* 
..[Edmonton D’y 


23 \Eng. Electric . 
---| Do. (B) .... 


-../Fam. Players . 
.-. | Do. Vot. Tr..| 
11.1/Fanny Farmer 
8.6] Do. pref. seal 
..|Firstbrook Box 
.|Ford Motors Al 
... |For, Pr. Secs..| 
8.3\Foundation Co.! 
..|Fraser Cos. .. 
.|Front. Brew. p.| 


Sie el ‘8 
-.-.|100 
110 


5 
125 


; 2% 
6 


1 


42 
145 


373 
142 145 


1 
6 
84 


oo wee 


A2auCnvon~ on 
taeee 


a 


79 
10 


6.7|Real Estate L*| 
---|Regent Knit. . 
.|Reliance Grain 
23. 5 River, S. Mills. 
Robinson — 
.|Rogers Majes. 
Sa|Rorel Bank® . 
Ruddy, E. L. p 
6. i|Russeli Motor ‘ 
rape Do. pref. .. 
4 ro Br. (a) 
xe Do, (B 


3 Shawinigan® é 
..|Sher.-Wms. . . 
--| Do. pref. ... 
..- Simon & pens 
.3| Do. pref. 
.- |Simpson, Ltd. 
(A) .. 


‘|St. Law. Flour. | 
-+-| Do. pref. ... 
-|St. Law. Pap. p 
-+./St. Maur. V. | 
St. Pav. & Mat. 
13.3) Do. pref. ...| 
~--|Stanfords .. . 
.-.|Stand. Chem. . 
.|Stand. Steel .. 
teal Do. pref. ...! 
11.3/Steel of Can...| 
14) Do. pref. ...! 
.|Sterling Coal | 
7. ’.4|Sup: Pete, ord.| 
-| Do. com, ...| 
7.3| Do, pref. ...| 
--.[Tamblyn .. ..| 
7.1| Do, pref. “| 
20.5|Thayers, pf. aul 
.|Tip Top Tailors; 


Tor. Elevators 
5.7\Tor. Gen. Tr.*.| 
6.4|Toronto Mtge.*! 

.+|Traymore ... 

si Do. pref. 

6. 1/Tuckett Tob. p. | 

.|Twin City ....| 
..-| Do, pref. om 
.-1 Do. (notes) .! 

.|Union Gas ....! 

7 |Union Trust* || 

.|United Fuel . | 
ee Do. pref. 

8.1) United Secs. ..| 


../Viau Biscuit . | 
11.7; Do. pref. ...j 
...|Wabasso Cot. .|! 
7.7|Walker-Good. .; 
---| Do. pref. ...; 
. .| Waterloo Mfg. 

9 |W. Koot. Pr. p.! 

..|West. C. Flour| 
--4 Do. pref. ...| 

.|West. Grocers.; 
16.2) Do, pref. | 
W. Steel Pr. p! 

:: Weston Bisc.* .| 
.--| Do. pref.* ..; 

.|Windsor Hotel. |) 


' 


“2h 


245 248 


Mont. L.H.&P. debs. 3 1939 
Mont, Tr. Ist —— 5 1941 
Mont. a “ws 


6 1932 
6 1932 
1932 
1943 
1936 


Ogilvie Flour as 
Do., “B" 
Do., 
Ont. Steel . 
Porto R. Pr. seen A 
Steel of Can. ..... 6 1940 


Wayagamack ...... 6 1951 
y eccadee 5 1935 


6 1941 
1940 


Dominion Gov't. Bonds ( Montreal) 
3.80 105.50 105.25 
4.87 100.60 

.36 100.10 100. 25 10 
105.00 105.50 105.00 108.15 104.00 


Do. 
Nat. Service Loan .5 193f 
Me subenseedssud 5 1948 


+Latest ask. 
tQuotations for 1930. 


26 
55 


AO oe OOO me oH 
sssesteasesi 


. 107.00 105.00 
. 101.25 100.26 
05 100.85 99.25 


93.00 ar * 12 94.60 91.50 
98.25 95.38 
«+++ 92.25 89.50 


7.75 98. 25 


96.35 97.25 > 98.25 


*For 1931. None recorded in 1932 to date. 


Winnipeg Grain Prices 


Week to May 3 


High 
for 
week 


629 
644 
‘67 


994 
-.023 


431 
458 
AT} 


Canadian Bonded Grain in U. S. 


Quotations on New York Produce Exchange, Basis Buffalo 


McColl Frontenac c. .......++. 


Tax adi. 
Less: =e Fs 


og 


Southern Can. Power, com. ..+. 
Standard Paving, pref. ........ 
Standard Steel oi pref. .... 
Shawinigan W. & Pr. 
West Candn. HyJro, c. 
*Stock dividend paid in lieu of wate 
Dividends Passed or Deferred: 
CW saneeeg c., June 1, passed. Last paid 25c. Mar. 
E. Kootenay Pr. pref. June 15, deferred, Last paid Mar. 5, 
Dividend Rate Reduced: ae 
Aluminium, Ltd., pref. 75c. June 1. Reduced from $6 © 
ae oa 
Chase, pref. $1 May 10. Reduced from 6% per 
__Sanadian Car, com., 15c, May 30. Reduced from $1 to 


«Consolidated Sand, pref. $1 May 16. Reduced from $1 
per annum a 
Foundation Co. of Canada, 12ic, May 14. Reduced ! 
to 50c. per annum. 
Quebec Power, 38c. May 16, Reduced from $2 to $1.50 per 
Shawinigan W. & Pr. 25c. May 16. Reduced from : 
annum. . 
Standard Paving, pref. $1 May 16. Reduced from $7 
per annum. gq 
Extra Dividends: 
Dome Mines, 20c., July 20. 
Perpazed 
ection 
1920, and n 


Active Provincial and Municipal E 


Quotations furnished by A. E. Ames & Co. Limited, ~ 
Canada Permanent Bidg., Toronto, Ontario 


Next Int. 
Date 
1 Oct. 
1 July 
1 Oct. 


In 
ie @ bri 
company 


ae 


Actual 

oo 
1 Oct. 1958 
iJuly 1943 
1 Apr.« 19386 
1 Oct. 1953 
15 Jan. 1948 
. 1941 

1947 
1959 ~ 

1943 

1948 

1936 

1936 

. 1948 

1943 

. 1936 


Provinces 
*Alberta.......... 
Alberta. . = 
MENS 50S a0 show 
*British Columbia. . . 
*British Columbia. . 
British casas 
Manitoba. 
*Manitoba. oi is 
Manitoba... ...... 
*New Brunswick.. .. 
*New Brunswick.. .. 
New Brinswick.. .. 
*Nova Sootia..... .. 
Nova Scotia....... 
*Nova Scotia. * 
*Ontario. ..... 
Ontario. .. 
Ontario. .. 
P.E.1... 
P.E.I1.. 
*Quebec. . ’ 
Saskatchewan.. oa 
Saskatchewan... 
Saskatchewan... 


Cities 


xe 


i 


dnsnendes seb dadmameaendnill 


i the buil 


od 
we 
es 


SSR8SSe 


past tw 


Ssasesusssanshasssacssns 


_ ee oe 


~~ 
~~ 


ceeded R. A. 


me 


15 June 
1 June 
15 June 
1 July 
15 May 
1 Nov. 
1 Nov. 
1 Sept. 
15 Oct. 
2 Nov. 
1 Oct. 
1 Oct. 
1 Nov. 
1 Oct. 
1 Oct. 
1 Aug. 


-. 


1 Gurzent 
$1,282; 


_ 


x 
greeeeseeaesssese 


— 


- 
| 


In current 
of $93 


able 
24 om 
carted at 


— 
we 


.- 


*#eeee 


~ 


1944 
1950 


1 Feb. 1936 


set 
aseets 


1963 
1955 
1970 
1944 
1947 
1943 
1951 
1950 


1 Sept. 
1 July 
15 July 
1 Sept. 
1 Oct. 
1 July 
1 July 
15 June 


1 Sept. 
1 Jan. 
15 Jan. 
1 Mar. 
1 Apr. 
1 Jan 
1 July 
15 Dee. 


*Montreal... s+. ++. 
*Toronto... .. 
“Vancouver. 
Winnipeg. . 
*Edmonton.. 
Cal se 
Halifax. .. ..sese0. 
Saint John... +... 


*- 


was writte 


Mortg 
Trento 


eee 


x 


_ 


fection 


i 


ared with 
the pro forma statement 
1, 1930, 


W. Hol 
states 
competition the com 


its 
ness offered but that 
has fee off fen deme in the 
o years, Roscoe, form 
erly manager at Montreal, has suc- 


manager of the company. 


sti atts Ream a 
i syn reserves for. oom 


ization of ae compe be 


mages 
Diants total 
organization room: 
Glass 


oweeetrre 


deficit of 
Glass Co. at 
either deficit a 


ef letter to 


for 
W. A. 
A. Newcombe .as 


assets include cash at 


receivables at $136, a 
mer¢handise Geonbertn on eee i: 


liabilities are bank i 
‘accounts and bills 
and accrued d Hiabiliti 
those in T. 

hotal of $387 


to 


“On 
of 


ba] 
#3 


oe eee es nS he ee Ee BS cae Si tn Li me ie d 
ol 4 7 
— 4 ‘ x ‘ : es * 


— 
ee » 
2 t= 


se. 


eee 
= 36 


* +s 
~ wes 


. 
u 


= es ty 


wis of Provinelal Glass on a 
Cloce High for Low for Close | 1 June 0 shares for one and there 
Apr.26 week week’ May 3 | *New York payment ; ou! it no oe " 
= ng Ww 

Wheat Oe ea re | = aot, These shares are. valued. "a 
: 5 ; : se : , ut only sharés. have 

sed Stocks With Minimum Prices aan eee a o, compa 
Huron & Erie ..-«+«+ en 
Do., 20% paid eeeeee 


N 
Landed Banking ..+++++ ashwaak Pulp Mill 


National Trust ..+++++ 
Ontario Loan ....+see# * 
Real Estate Loan ,.+++2 | 
Tor. Gen. Trusts. «o++s* @& 
Tor. Mortgage «..++++# 
Union Trust 

Banks 
Banque Canadienne «++« 
Bank of Commerce o«++* 
Dominion Bank 
Imperial Bank ....- 
Bank of Montreal .- 
Bank of N. 5S. 
Royal Bank 
Bank of Toronto .--+ 


-+-|Frost Steel ...)  .--- oc 09 hee 71 |6.50 ...| Do. pref. ..., 
Do. pref. ...| ae ee, Oe 2 | ...|Winnipeg Elec.| 
..'Gen, St. Wares 49 -| Do. pref. ...| 
&.6\Goodyear Tire.| 36 ni Woods Mfg. p..| . : 
8.7! Do. pref. ...| x Quotations for 1931. No sales recorded in 1932 to date. 
-|Gould Pumps pj a Or payable in stock. 
|Gt. W. Saddlery b New York Quotations. 
| Do, pref. . t Quotations for 1930. 64) 534 
13.6\Gurd, Chas, ¢ 2ic monthly plus stock dividend of 4 of 1‘ monthly. .66 | 59 
6.6| Do. pref. ... + Plus stock bonus. ~ 
.|Gypsum, Lime.| 2% stock dividend payable June 1; 25c. cash paid Mar. 1, 1932. 
.!Mam. Bridge ..| * Minimum price is set, below which trading is not permitted 
10.8} Do. pref. ...} for time being. List of minimum prices is given elsewhere. 
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edition of our booklet “Manage- 
ment Service”. Send for a copy. 
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*Sinee trading ogened March 3, 1931. Can.. Casners. ¢. 
Do., ist pref. 
Do., convert. pfd. .... 
East. Steel, com. 
Do., pref. ....+-0. dee 
Nat. Breweries 
Ogilvie Milling 
Ottawa L. H. & Pr. .. 
Power Corp. 
Price Bros. 
Do., pref. 
Shawinigan Power 
Weston’s, com. 
Do., pref. 

Trust and Loan 
Canada Perman. 
Central Can. Loan .... 
Economic Invest. .....- 


THE ROYAL TRUST © 


59 Yonce Streer 


ag is Planned 


MONTREAL OTe Sen meenten is reported that 
- Nashwagk Pulp and Paper Co. 
Saint John, NB. has been acquired 
Ed Lacroix, parliamentary 
Beauce am Opera- 


j mieriding employeent to 
a 


for 
ae over ras year. 


60 


16.50 


Note re Unlisted Securities 

Although The Financial Post strives to obtain 
the closest quotations possible on the unlisted stocks 
and bonds in the various tables on this page and the 
adjoining page, the quotations are not guaranteed 
and no responsibility is assumed in connection with 
them. In inactive markets, many quotations can be 
little more than nominal! but it is felt that even a 
nominal quotation giving an idea of approximate 
price is better than none at all. 
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-.-| Do, pref. .. 

.|Hinde & Dauch/| 

j . aoe aa ‘| 

| ASSETS UNDER ADMINISTRATION EXCEED $576,000,000 Be Dew «..| 
23. 2! : a .|H. Smith Pap. 

: Do. pref. ...| 

11.8 |Humberstone S| 


Beaver Fire 

Beaver Lumber pfd, 

Can. Amer. Tr. sh.‘ .. 

Can. Fire Insur. ... 

City Dairy (Wpg.) 
pref. 7% 

Corporate Steel c. . .. 

Cres.-Cream. pfd... 


‘ BRANCHES THROUGHOUT CANADA Monarch Life 

North, ‘Trust 

Un. Gr. Growers . 

Reliance Gr. pf. .. 

West Breweries ... 

Fund. Tr. shs. 
Do., “B” 

Grouped Ine. Shs 
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Current Bond Prices PTs ase — British . previ enjo j eing ample 0 i interest | 
Benge er ep 1 "40 $508 O86; to Reduce bia, mamatactarere,of lumber, maa-|by Amaricems abe to lover freight raion neettals , Thirty to Forty Per Cent of Annual Rainfall }}| mene interest im ae 
oe : ? ’ ae wrapping paper, salm-| rates. - in Th T Month Fre t confined to an issue of $325,000 64, | 
Bid Asked yea - Capital and vegetable Substantial Preference Markets Comes in Those Two Months — ] ent, r cent first and géneral mortgage 
aa GH(M sccccsacits tet te os a masentially Now Zealand lumber profer- Moderate Rain in June is Hope for 1932 onds, f 3 
mo |; ebb arate 3 e485 fercury, Mills Ltd. had a net trade renee Pant From See ene oe Revenue pes name bapteves ty 
Hevoustsncaty ‘ rat TREAL.—Alumini b operation of a n eatre opened | 
nde sie eee = pre n for tion, erence t there represents about MON half ype ae its - By R. M. SCOTT early in the year, @his unit, which | 
ada 5/86 ....... evceeese | 97. oo, BS "bond in which com lum 8 000 ually. has cut in on ee ———— — — has a seating capacity of around | 
ada 5/41 Naat ocd = Bg “@ le about $1.20 a/6 per cent preferred stock, the ave uae proved 4 mene soaker dines) 
Can. Guar.) 43/61 ..00. 89, p=: : j completion, a factor due in 0} 
aaa Gees te ae ae for depreciation ndustry is expected owed on canned wig next quarterly payment being on} Great variation in the time and ecoe Testa. cease and through | ie cecceabis foation tea tantaastaal 
[Gass Gary S/56.-.sh5 Os - pt Columbia the yop 75 cents a share in- | amount of rainfall nee re om pt om sr costion. Ita earnings Save ae ee 
RY RP oy +E erts to dominate that| stead of $1.50. year to year in the great prairie). pout of the Red River V een ene Sone ee 
eet cee ru Se ie oe or nts, the ; on was to be expected | section of Western Canada. Fail-| Manitoba exceeds 20 inches. Close |Guseis? ‘see’ edeaied tp ples] 
rho 6/35 100. 192 & 0 og Com This action pec : th nde th y P 
re (Hoare) ai/ae'<cisi! TBR > Test SSE Raga @ loss for 1961 of trait from ‘Mette Columbia, will| 2 view of the report for 1981, |ure of early rains in a fairly warm |to the mountains in southwestern | shut-downs, | FIRST FOR THIRST 
ease ee ee = cee ne was ome ~_ share the advantages of the| Which showed that the decline in | spring greatly aggravate the mois- ceeded and in the upper valleys of | ina ciate’ however, it is stated. that 
meee ae $1. i: ae F - treaty. Apples will have a pref-|consumption plus the disturbed | ture situation if little moisture the (he Red Deer River basin 15 inches | greater patronage than in the same 
(Ger, B) 6/38 ...ssc0nsg Chee 4 manufac- erence of t 40 cents a box, suf-| monetary situation had cut into | been frozen into the top-soil the | is generally surpassed. |period last year, and earnings are | 
mae fA ag tape a ee : ficient, it is bette’ vs defeat) tne company earnings. The net | previous fall. Lighter soils, par-| The fact that the bulk of the an-|"¢satded ax satisfactory. 
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Telephone 5/60 ,....-. - 8. 93. ’ jonfinec forms of advertising, dropped prac-| $1,992,932 compared to a balance | ern Alberta and the extreme so possible, with the initial supply 
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st 5 rive 6 7 Oo s temh ‘ ils hedge acai @ a ‘ | amage ma mination, arge crops of gr ‘ 
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- Canadian Mining New 


Near 


Gold Output 


Record Levels 


Individual Production Shows Steady Progress Stimu- 
lated By Exchange Compensation 


Gold production for the three 
months ended March 31, 1932, as 
reported by the Ontario Depart- 
ment of Mines, is shown at $11,- 
167,541 exclusive of exchange com- 
pensation. The exchange compen- 
sation received by Ontario gold 
producers in the same period was 
$1,467,478. Production from the 
Porcupine area established a new 
all-time quarterly record with an 
output of $5,112,248. The Kirkland 
Lake area had an output of $5,706,- 
905. being within $154,151 of the 
record fourth quarter in 1931. 
Northwestern Ontario had an out- 
put of $348,388, about $2,000 below 
the record fourth quarter of 1931. 

During the first quarter of 1932 


ts. | there were 15 producing gold mines 


a et ecepsccteeson 
1 eeceecee 
‘ . 


eeheeecoee 
etceee 


Se tseeeeeosee 


* §19;728 

64,204 
WV. SUFPIOS seeveeey 11,629,888 11,110,160 
Pe nl pte i ilcteaitadcitini -ataepiaialanatainaias 
: Pe eeteee 11,694,082 +11,629,888 
fer all charges... 0.713 «0.805 
Soren ane a 
’ ea 1 - 


eir individual pre- 
ducti ry per ton, and 
daily milling rates are given below 
in comparison with the last quarter 
of 1931 and the total output for 


19381. 
KIRKLAND LAKE CAMP 
Barry-Hellinger 


Kirkland Lake Geld 
Ist quar, 4th quar, 
932 1931 
13,850 
147,501 
10.65 11.14 
150 144 


Total 

1931 

e 212,650 816,580 
3,027,000 3,230,000 11,065,618 
$ 14.78 15.18 13, 
2,250 2,825 


Sylvan ite 
4th quar. 
1931 
23,265 24,269 
213,785 223,599 
9.21 9.13 
(256 266 


,. Teck-Hughes 
Istquar. 4th quar. 
932 


1 1931 
milled 118,300 


1 122,300 

$ 1,442,898 1,409,161 6,093,199 
$ 12.20 11.50 13.70 
1,300 1,830, 1,288 


| TECK’S DIVIDEND 


approximate] 
lit is ded that for the three! try 


oad cent higher t 
iscal quarter. 


IS SAFELY EARNED 


-INLAST QUARTER) OF B. C. REFINERY 


Quarter Ended Feb. 29) Western Producers Faced 


- Shows Earnings of 19 
Cents Per Share 


55 | Tons milled 


Wright-Hargreaves 
ist quar. 4th quar. 


Tons milled 
Total rec. $ 
Rec. per ton $ 
Tons daily.. 


PORCUPINE CAMP 


Tons milled 
Total rec. $ 234,645 
Rec. per ton $ 6.52 
Tons daily.. 390 
Dome 
ist quar. 
1932 
Tons milled 133,450 
Total rec. $ 960,560 
Rec. per ton $ 7.20 
Tons daily.. 1,475 
Hollinger 
Ist quar, 4th quar. 
1982 1981 
Tons milled 415,367 414,825 
Total rec. $ 2,347,575 rc 
o e 


Rec. per ton $ 5. 
4,565 


Tons daily.. 


lst quar. 

, 1932 
18,782 
41,123 
2.98 


Tons milled 


151 
Mcintyre 
Ist quar. 
1932 
Tons milled 168,572 ’ 
Total rec. $ 1,408,329 1,277,659 
Rec. per ton § &36 7.24 
Tens daily.. 1,850 1,920 
Ist quar. 
1932 
25.604 
120,016 


4th quar. 
31 


Tons milled 
Total rec. $ 
Rec. per ton $ 4.69 
Tons daily.. 282 


goarewassens ONTARIO 


wi 
Ist quar. 
1932 
74,762 
Total rec. $ 278,632 
Rec. per ton $ 3.73 
Tons daily.. 


a 


Rec. per ton $ 
Tons daily.. 


Tons milled 
Total rec. $ 
Rec. per ton 
Tons daily.. 


COPPER EMBARGO 
RAISES QUESTION 


With Problem if U. S. 
Tariff Raised 


—— | 


“The interim eai statement | 


di cheques 
ae Gold Mines con- 


appearing in 
sates Financial Post that 
earnéd. For 

the six months e Feb. 29, 1932, 
profits were officially 

ven at $1,661,110 or equivalent 
nearly 35 cents per share. In- 
asmuch as earnings for the three 
’ ended Nov. 30, 1931, were 
16 cents per share 


months ended February 29, earn- 
were equivalent to approxi- 

19 cents per share or 25 

in the first 


From Our Own Correspondent . 
VANCOUVER.—Construction of 
a copper refinery on the Pacific 
Coast may be one of the results of 
the threatened embargo on Can- 
adian copper in the United States. 
While copper producers in British 
Columbia are still hopeful 
copper shipments to the L 
States will not be interfered with 
by tariff action, they say that such 
action might indirectly have bene- 
ficial consequences for the indus- 


British Columbia produced 93,- 
000,000 pounds of copper last year. 
Most of it was sent to the United 
States to be refined, but a small 

roportion was sent to Eastern 


. : | P 4 
| Production figures for the fiscal | Canadian refineries and this move- 
quarters are not given’ by the com-/| ment will be increased in the event 


pany but government production 
gures show that for the three 
months ended March 31, there was 
a substantial increase in the pro- 
duction owing to the higher grade 
of ore treated. The ue of the 
recovery for the three months end- 
ed March 31, was $1,442,898 from 
118,300 tons of ore treated, or an 
average recovery of $12.20 per ton. 
The following is a statement of 


266 | Carnings: 


ti- | Est. for deprec. .... 76,200 


costs, including taxes, 

led $4.48 per ton which 

h five cents per ton for depre- 

ciation brings the total cost to $4.53 

per ton as compared with $4.27 

per ton in 1930. The increase in 

costs is attributed to mining and 

is made up of 30 cents per ton for 

; development work, while 

economies effected during the year, 

in other ways, lowered other costs 
t cents per ton. 

ite increased development 

costs, the value of the indicated ore 

nk to $46,241,688 or 

of $7.41 per ton, from 

or $7.38 per ton shown 

es. previous year. A‘ decrease 

» im the broken ore reserves of 172,- 

370 tons is reported and is at- 


se ee toc ing over from a 
ge —— of mining to the 
_  gilice and fill method. At date 
of the report — April 19, 19382— 
about 30 per cent of the mining 
had been converted over to the slice 
and fill system. 

Dr. Graton and his staff have 
continued their investigations of 
studying the veins and rocks and 
ex to complete their work by 
October, 1932. 


Interim Earnings Statement 
3 mos. end. 6 mos. end. 
Nov. 30 Feb. 29 
1931 1932 
‘ $ ! 
3,160,100 | 
1,178,382 
Net earnings 1,981,718 
estim. taxes ... 5, 168,208 


831,350 


Total. oper. cost .... 578,300 


1,813,509 | 
152,400 
1,661,109 | 

$0.347 


Net earn. before depr. 


755,150 
$0.157 


Net profit (estim.) . 
Earn. per share 


SELENIUM OBTAINED 
IN COPPER REFINING 


Metal Not Previously Recov- 
ered in Canada 


Selenium is the latest addition to | 
the several refined metals now pro- | 


of United States tariff action. 
Some years ago British Columbia 
sent a considerable quantity of 
copper direct to Swansea, Wales, 
for treatment and it is thought 
probable that this traffic will be 
revived. 

If the proposed duty applies to 
blister and copper concentrates it 


would affect Britannia and Granby- 


production, no less than the refined 
product. Granby has been ship- 


| ping some of its blister copper to 


the Eastern Canadian refinery. 
Shipment of concentrates from 
the coast mines to the Trail smel- 
ter of Consolidated Mining & 
Smelting Company can be made 
and refining could be developed to 
a greater extent there, but high 
freight charges are a deterrent. 


Henry Bros. Mines 
Arranges For Funds 
Henry Bros. Mines, owning a gold 
prospect in the Woman Lake area, 
Patricia district, Ontario, has made 
| arrangement with an English group 


| for funds to complete a diamond drill- 
| ing programme 


_ at the company’s 
property, according to official infor- 
mation. 

Last summer” surface work was 
conducted and a number of channel 


duced in Canada, according to a state- | assays returned encouraging values 


ment issued by the Canadian Govern- | 


ment Department of Mines. 


over widths up to 15 ft. No. 1 vein 
has been opened up on the surface 


Selenium finds its chief market in| for a length of 500 ft. over a commer- 


the glass industry where it is used 
as a colorizer and for neutralizing 
other colors; it is also used in the 
pottery industry for the same pur- 


pose. In the manufacture of as a| 


products, the new metal serves as a 
vulcanizing and accelerating agent 
and because of reputed properties of 


rubber up to as much as 80 per cent, 
it may have a large potential market 
in the rubber industry. One of the 
most important potential uses is in 
the production of selenium cells for 
television transmission and reception. 

_This metal, now included in Cana- 
| dian mineral products, is not ver 
abundant in nature though fairly 


increasing resistance to abrasion | 


. | 
A. F. Brigham, general mana 4 widely distributed. It is found asso- | 


of the company, reported on 
velopments as follows: 

“During the year work has been 
carried on from the surface between 
all levels to the 3,950 foot level. 
Above the 800 foot level mining is 
principally in pillars, vein bottoms 
and some newly discovered veins. 
~ Every effort is being made to finish 

this feature in order to reduce 

supervision. The same applies in a 

lesser degree to the horizons from 

the 800 foot level to the 2,750 foot 
level, below whjch cross-cutting and 
drifting is being actively pushed. The 
sinking of the prospect shaft to the 

§,550 foot level as noted in the 1930 

report has been postponed pending 
further geological information with 

a view to locating it where it will 
least interfere with the progress of 
subsequent mining. Twelve levels 
are being opened up from the 2,750 

the 3,950 foot horizons. In all 
isfactory ore has been encounter- 

. It is confidently expected that 
ore body will persist below the 3,950 
foot level. 


ciated with sulphur compounds and | 
often accompanies sulphides of heavy 
metals in the form of selenides. In 
the electrolytic refinery of copper, 
the selenium remains in the slime or 
residue, from which it is extracted. | 
The normal price of selenium during | 
1931 was $1.80 to $2 a pound and the! 
marketable forms are amorphous | 
powder and small rods and buttons. | 
It is expected that research wil! de. 
velop new uses for selenium and | 
broaden the market for this relatively 
new commercial product. ft 

} 


j 


Index to Mining Stocks 
The weighted index number of} 
twenty mining stocks computed by | 
the Dominion Bureau of Statistics on 
the base 1926100, was 50.2 for the 
week ending April 25, as compared 
with 51.3 for the previous week, | 
Eleven gold stocks fell from 51.2 to 
50.7, four gold-copper stocks from 56.2 | 
to 53.9, and five silver and misce|- 
Janeous stocks from 18.2 to 16.3. 


cial width, while No. 5 vein has shown 
widths over 10 ft. and has been traced 
for a distance of 1,500 ft. 


A contract has been let for taking 
in the necessary supplies and opera- 
tions are planned to start immediately 
after the spring break-up. 


O’Hearn & Company Deny 
Any Link With Teck Raid 


Since publication of last week’s 
issue which carried a feature article 
on the decline in the value of Teck- 
Hughes shares, F. O’Hearn & Com- 
pany have advised The Financial Post 
that they have had no short selling, 
whatsoever, nor any American sell- 
ing in this stock and have not been a 
party to any bear raid othe Stand- 
ard Stock and Mining Exchange. 

Of course, the article in question 
made no such allegation against 
O’Hearn & Company, but as 


brokerage house mentioned in the 


; article (although in another connec- 


that some readers may have drawn 
such an inference from the article. 


A profusely illustrated bulletin has 
just been. issued by the Quebec 


| Bureau of Mines on the Dubuisson 


gold area, reported on by Dr. J. E. 


| Hawley. The geology and the develop- 


ment of the gold, copper and molyb- 
denite properties in Dubuisson, Bour- 
lamaque and LaCorne townships in 
Abitibi County, are covered. The prin- 


| cipal feature of the bulletin is the 


outlining of the granodiorite mass 
around which the promising gold dis- 
coveries have been made, 


7.79 | to Great Bear Lak 


71 | months. 


the | 
O’Hearn & Company were the only | 


SHOWS AIRMEN 
AS NAVIGATORS 


Mid-Winter Hop to Stake 
Coal ‘Claims Gives 
Added Laurel 


FEATS OF G-CASK. 
“‘W onder Ship of North” Has 


Remarkable Flying Record 
Over Years 


As a by-product of the dash to 


ones the border of the Arctic Circle last 
March by George Douglas and th 
staking of coal outcrops on the arm 


praieesee into Great Bear Lake 
own as the Scented Grass Hills, 
Mr. Douglas praises northern 
pilots highly for the part they play 


in mining exploration work. 


The feat of Mr. Douglas in being 
able to direct the pilot to an elusive 
indenture in the shore line 100 
miles west of Echo Bay where he 
noticed a coal outcrop 20 years 
ago, is in itself remarkable.’ It was 
all the more remarkable as the 
flight oceurred' in the middle of 
the Arctic winter when the land- 
scape markings were not well de- 
fined and landing places for aero- 
planes were not frequent. The 
rapidity with which northern ex- 
ploration is conducted today is 
exemplified in the case of Mr. 
Douglas. Leaving Toronto on a 


60 | Monday by train for Edmonton, a 


distance of some 2,100 miles, he 
embarked by plane from that point 
along the northern aerial highway 
e, thence north- 
west to the site of his observation 
of coal 20 years ago. In telling of 
the exploit Mr. Douglas gave great 
praise to Walter Gilbert, Canadian 
Airways pilot and his mechanic, 
Rudolf Heuss, for their ability as 
navigators. 


Fast Time Made 


One week from the day that Mr. 
Douglas left Toronto he had cov- 
ered the distance to Great Bear 
Lake, had staked the coal outcrop, 
and was back at Fort Smith, well 
on his return journey to Edmonton 
—a trip that by old methods of 
transportation would have taken 
Mr. Douglas contends 
that the flying feats of our north- 
ern pilots have been largely con- 
cealed from the public ewing to the 
secretive nature of their errands 
and the retiring nature of the men 
themselves -in not wishing their 
mg made public. These pilots 
will tell you, he said, that there is 
more romance in driving a car on 
the paved highway and a great 
deal more risk than flying to the 
northern outposts. 

The trip to the site of the coal 
outcrop added one more laurel to 
the Canadian Airways Fokker 
plane, designated as G-CASK 
arfd known as the “Wonder ship of 
the North.” That this particular 
plane should figure in so many 
outstanding northern exploits has 
caused it to be regarded as having 
a charmed existence. It was put 
into service in August, 1928, and 
since that time has figured in more 
headline exploits than any plane 
in Canada. One of its first trips 
was to blaze the first air trail from 
Hudson’s Bay westward through 
the barren land. The route was 
from Winnipeg to The Pas, Chur- 
chill, Chesterfield Inlet, Baker 
Lake and down to Lake Athabaska 
and back to Winnipeg. During this 
trip it was piloted by “Punch” 
Dickens. The first link in the chain 
of circumstances that has made 
the “C AS K” famous was on this 
trip, when a forced landing was 
made en route for Fitzgerald. After 
consuming ‘the last drop of life- 
giving gasoline, with miles from 
the nearest gas cache or habitation, 
good fortune smiled on the party 
within a few minutes after landing, 
by the appearance of the S, S. Echo, 
making its annual trip and carry- 
ing in its hold qa supply of gasoline. 

Air Mail Route Surveyed 

This feat was followed in Oc- 
tober, 1928, by an air survey of the 
Prairie Air Mail route by Pilot 


Buchanan, delimiting the first air 


mail route from’ Winnipeg to Re- 
gina and the inauguration of the 
initial air mail service. 

The next achievement of the 


“CASK” was to the Oxford Lake 


area, northeast of The Pas, Mani- 
toba. Here 150 miles from the 
closest habitation, affording me- 
chanical facilities, the motor 
starter failed and the absence of 
the starting crank from the flying 
kit left the motor facing sub-zero 
weather with no means of starting. 
An abandoned blacksmith forge a 
few miles away was the means of 
converting a tool to a starting 
crank and again the plane was able 
to continue on its homeward 
journey. 

It was in April, 1929, that the 
“wonder ship” again figured in its 
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Veteran Canadian Airways plane G-C.A,S.K. fi 


flight to Great Bear Lake where 


figure), pilot Gilbert (left) and mechanic Heuss, relocated, last 


Dash to Arctic to Stake Coal Outcrop’ 


res in history making, 
ouglas, staker (centre 


M. 
rge March, 


a coal outcrop found by Mr. Douglas 20 years ago, while on an 


expedition to the area. 


NICKEL SHOWING 
FAITH IN FUTURE 
BY ADVERTISING 


Historical Series of Insti- 
tutional Advertising 
is Inaugurated 


Faith in the future of nickel is 
being manifested by International 
Nickel Co. through a series of in- 
stitutional advertisements featur- 
ing the aienoe of the element 
down through the ages. 

The first of the series erititled 
“Out of the East Came Paktong,” 
is he a Toronto artist, Charles 
Comfo 


rt, and depicts a caravan 


coming through the mountain 
asses of Asia 2,200 a ago 
aden with “paktong,” the earliest 
known nickel alloy, making its way 
to the markets of India and Bac- 
ia. This ancient alloy of nickel 
was much admired in Western 
Europe, when it was introduced in 
the early days of. China trade by 
the East India Co., and efforts 
were made to duplicate it. 
In future advertisements, illu- 
y the same artist, the 
story will be told of the finding of 
nickel in Ontario and the subse- 
quent problem that confronted the 
company before an abundance of 
the metal and its alloys were made 
available by scientific research. 


Highly Thought Of 

The_ initial advertisement. has 
brought much favorable comment 
for its excellent execution and his- 
torical setting and like the balance 
of the series will be appreciated 
for the manner with which it 
acquaints the Canadian public with 
the Canadian product—nickel and 
“Monel Metal. 

The campaign is expected to 
stimulate interest in the comeseg® 
goetacts to the point where it will 

ispel the common conception that 


the company has rio marketing |d 


problems because it is practically 
a world monopoly.’ The publicity 
given the company’s operations in 
recent years featuring its huge ex- 
pansion programme and its enorm- 
ous ore-reserves at Sudbury, has to 
a large extent overshadowed the 
company’s real problem, that of 
making or finding markets for 
nickel. Proven ore reserves have 


San Antonio Gold 
Latest Producer 


San Antonio Gold Mines is 
the latest ecoperte to enter 
the ranks of Canada’s stead- 
ily increasing gold mining 
operations. Final touches are 
being given the mill and tun- 
ing up operations are in 
progress, preparatory to in- 
augurating the regular pro- 
duction on the basis of 150 
tons of ore daily. 

Owing to the spring break- 
up news from the property 
will be delayed ‘until such 
time as the lakes are free of 
ice, again permitting aero- 

lane communication. The 
irst mail out from the prop- 
erty, following the break-up, 
is expected to carry full de- 
tails of -initial production 
operations. 


RENO GOLD BUYS - 
ADJACENT CLAIMS 
INCLUDING MILL 


Tram Planned to Connect 
Properties Enabling 
Reno to Resume , 


A dispatch from Vancouver ad- 
—— a ne - Mines, aa 
ost its’ ebruary ire, 
has now as the adjoining 
Nugget-Motherlode claims on Fawn 
Creek, about 13 miles south of 
Salmo, B.C. 

The Reno mill, which had a ca- 
pacity of 35 tons daily, had been 
in — production since Aug- 
ust, 1 and plans were being 
considered for a mill enl 
With the purchase of the Nu 
Motherlode claims a 100-ton 
y capacity cyanide mill, built 
t 12 years ago but which has 
been inactive. for several years. 
A water power plant furnished the 
necessary power for operations. It 
is claimed that alto approxi- 
nate? $300,000 has been spent on 
the Motherlode surface plant and 
that while. obsolete in some re- 

be rehabilitated at 


fortified the company for decades |to be 


to come with a source of supply 
and the expansion programme has 
provided facilities for a huge an- 
ticipated demand, but the present 
— of industrial curtailment 
as placed the company much in 
the same position as it was a 
decade ago following the Great 
War. In 1921 and 1922 the annual 
production of nickel was less than 
10,000 tons. Last year it was 38,- 
000 tons which emphasizes what 
can be accomplished through ad- 
vertising and research work in find- 
ing new markets. 


New Interest In Nickel 

It is expected that this new in- 
stitutional advertising campaign 
will give Canadians a new and dif- 
ferent conception of the Interna- 
tional Nickel, which will cause 
them to take greater interest in 
the company’s products and prob- 
lems and that its shareholders par- 
ticularly may realize that through 
the sale of the company’s products 
throughout the world, it is per- 
forming an economical service for 
Canada in the creation of a favor- 
able trade balances. An interesting 
phase of the company’s operations 
is its transportation costs. In 
1930 the Canadian railroads alone 
received over $4,000,000 in freight 
for handling the company’s ore 
and smelter products. In the same 
time it paid out to Canadian work- 
men in excess of $10,000,000. 


history-making exploits, always in| This, in a slack year of production 


the hands of a different 
time Pilot Thompson. 

planned lay from The Pas north 
to Hudson’s Bay with the intention 
of following the shore line, but 
mid-winter snow and ice left no 
distinguishing shore line to guide 
them. Eskimo Point was finally 
reached but no safe landing field 
was afforded, The rough ice hum- 
mocks made the risk of carrying 
off the landing gear very great. 
Here again the skill of the northern 
ilot was. demonstrated and a safe 
anding effected with only the loss 
of a tail skid. Commonplace flying 
for the “C AS K” ensued through- 
out the summer of 1929 until in 
August it figured in taxi-ing the 
fire-ridden inhabitants of Cran- 
berry ‘Portage to points of safety. 

Hopped 9,000 Miles 

The next hop for the “wonder 
ship” was a circuitous 9,000-mile 
hop hround the fringe of the Arctic 
to Alaska, down the Pacific Coast 
to Prince Rupert and back to 
Edmonton and Winnipeg. 

In late summer, 1929, a sister 
ship was slated to take the Mac- 
Alpine exploration party on its now 
famous jaunt, but after the plane 


| tion) partners of that concern feel | had been engulfed in Hudson’s Bay, 


CASK, this time under Pilot 
Brown, went to the site of the acci- 
dent to pick up the party and con- 
tinue the trip. The season was 
already late for a journey north- 
ward and the party was forced 
down near the Coronation Gulf. 
The subsequent finding of the 
party need not be re-told, but the 
“C AS K”™ was left marooned for 
eleven months through the rigors 
of Arctic winter without protection 
until it was salvaged the following 
summer. Despite eleven months’ 
weathering, the engine started with 


ilot, this |emphasizes the importance of the 
he reute|industry directly to 


Canadian 
workmen and indirectly through 
railway transportation. 


Although Canada produces over 
90 per cent of the world’s nickel 
the consumption of the element by 
Canadians, as far as it can be 
traced through sales channels, is 
less than two per cent, while 
“Monel Metal,” a natural dlloy and 
product from the Creighton mine, 
only finds sale for 3 per cent of 
its production in Canada. Neither 
is nickel ors Monel Metal without 
competitors, Other metals, such as 
vanadium, molybdenum and chro- 
mium, as well as various alloys 
of these metals are finding their 
way into the market as competitors 
of nickel. It is expedient that 
Canadians acquaint themselves 
with the products of its nickel 
mines that they may find increas- 
ing sale in the marts of the world. 


little difficulty and was flown back 
to Fort MacMurray for a complete 
overhaul. A_ hurried overhaul it 
was for the CAS K was despatch- 
ed to Hunter Bay on Great Bear 
Lake to take over the Burwash 
party on its magnetic pole expedi- 
tion. The season was closing for 
Arctic flying when the CASK 
made its memorable flight over 
the north magnetic pole and again 
returned to its base after another 
history-making flight. 

After commonplace flying, in- 
volving flights over distances that 
would be reported as phenomenal 
by less modest pilots, the CASK 
started 1982 with another history- 
making flight, returning with its 
motor purring, awaiting new 
worlds to conquer. 


to a capacity of 500 tons daily. 
The Motherlode 
properties adjoin the Reno claims 
on the south which are at about 
3,000 ft. higher elevation. It is 
claimed that with the Motherlode 
mill at a lower elevation, economi- 
cal operation is possible and it is 
planned to construct a 12,500 ft. 
aerial tramway to connect the 
Reno property with the newly- 
acquired mill. Thus the one tram- 
way will be capable of serving all 
three of the mines. The 
former Reno mill was operated by 
Diesel engine power, while the 
Motherlode mill will be operated 
by water power which, it is esti- 
mated will effect considerable sav- 
ing. In addition, the location of 
the mill will eliminate the neces- 
sity of keeping the road open to 
the Reno claims, since supplies can 
be delivered over the tramway dur- 
ing the severe winter season when 
the mountain road is closed. 
During former operations the| 
Motherlode property produced’ 37,- 
153 oz. gold and 15,025 oz. silver, 
while the Nugget claims produced 
21,409 oz. gold and 4,836 oz. silver 
having the total value of approxi- 
mately $1,216,731. 


The loss of the Reno mill was 
fully covered by insurance, which 
also covered use and occupation. It 
is claimed that the Reno’s cash 

sition is such that it will enable 
it to rehabilitate the property, con- 
struct the aerial tramway and en- 
ter upon its new phase of operation 
without additional funds being 
raised. 


Small Charge 
Moves Cobalt 
Lake Tailings’ 


Last week at Cobalt a 100-pound | 
charge of blasting powder caused | 
400,000 tons of solid earth at Cobalt | 
to disappear from view. 


This movement is said to consti- | 
tute a record for the size of the | 
charge. An accumulation of years | 
of tailings from the mills at Co- 
balt, which had displaced the water | 
in Cobalt Lake to a depth of ap- | 
proximately 45 feet, was moved | 
into the lower levels of the Mining | 
Corp. mine by the charge. On the | 
property of the Mining Corporation 
there remained a section of the, 
upper workings of the mine that | 
could not be explored owing to the 
danger of breaking through into 
the lake and permitting the old 
slimes to flow in. To overcome this 
the engineers conceived the idea of 
lowering the lake level by filling 
the lower workings of the mine 
with the tailings and last week a 
hole about six by 12 feet was 
blasted through the narrow parti- 
tion. that held the lake back. One 
small shot made the opening that 
permitted approximately 400,000 
tons. of. the tailings to flow into 
the lower workings of the mine and 
exposed on the shore of the lake a 
vein structure estimated to contain 
500,000. ounces of silver. 
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May See Dividend 
Policy Changed 


Shareholders of Dome Mines are 
in receipt of notice calling the an- 
rata “ to on May 

in Toron [ 
Whether or not this meeting will |7> certs: na stered b 
be as amicable as former meetings | ,usiness without the 
will depend on how far Jules Bache, | revenue stamps which 
president of the company and 
co-directors are prepared to && 
toward meeting the wishes of the 
newly formed shareholders’ com- 
mittee in -respect to higher divi- 
dends. 

The committee has not yet ap- 
pealed: to Dome shareholders for 
proxies, but has pursued the policy 
of making its wishes known to the asta S 
Dome directorate in the hope that | 97 ao ‘oo wearies 
favorable consideration would be | FO eee een ot 
given to their, wishes. , The com: | Altourh thre cere 3 

0 e n w 
mae for Dome’s large earned sur- | capital. . 
plus, it is ie interests of share- 
olders that the compan 
present earnings in Hividends. In 
the last fiscal year earnings before 
reserves for depreciation and deple- 
tion were $1.77 per share as against 
current dividends of $1 share. 

In its letter to Mr. e, the 
committee emphasized the need 
and desire of most shareholders 
today for rath ayer disburse- 
ment of divi sible, owing 
to other sources income being . 
curtailed. It ss Beg nye — es somveres with the 
the fact that gold mining is one ¢ . : 
the few industria today that are in| The Steleo traffic 
a thriving condition and that com- 
panies with an adequate working 
reserve should 
of their shareholders pay the larg- 
est dividends possible. “Profits of 
the period ne to the sharehold- 
ers of the period,” is the sl of 
the committee. . eg 

In reply to the committee’s let- 
ter,.Mr. Bache expresses 
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out. 
was only one member of the : 
directorate and that before con- 
sideration could be given to the 
matter it would have to secure the 
of the balance of the 
directors. 3 ’ 
The committee has made it quite 
plain to Mr. Bache that it has no 
uarrel with the management of 
me, and believes the company. 
is sane and conservatively man- 
aged, a the policy = 
compan earn 
instead of disbu them as divi- 
dends has resulted incurring a 
loss, which on December 31, 1931, 
amounted to 35 per cent of the cost 
of the ‘investments made. ° 
the committee declare, would not 
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PROSPECTING BAN 
IS LIFTED IN B. C. 


Coal, Oil and Natural Gas 
Reserves Are Thrown 
Open to Public 


From Our Own Correspondent 

VANCOUVER.—Seeking to encour- 
age a period of intensive prospectin 
under private enterprise, the Britis 
Colymbia government has lifted all 
coal, oil and natural gas reserves in 
the province. , 

Reserves now open to public 
exploitation include the famous coal 
region north of: the Canadian 
National Railways, known as the 
Ground Hog reserve, and which-has 
been. reserved from development 
since 1919. 

In the Peace River district, where 
oil reserves were retained under 
Sa control after the land had 

een turned over to the federal gov- 

ernment, oil bearing formations have 
aroused interest for many years, and 
the government hopes that the 
removal of all restrictions in that 
area will lead to extensive develop- 
ment. 

“We are presenting an invitation 
to all to prospect for oil, gas and 
coal,” said on. Nels Lougheed, 
minister of lands. 
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rea is the tool that helps to 

build skyscrapers, bridges, dams, 
subways, tunnels, roads and railroads. 
It-is the aim of C-!-", Explosives Divis- 
ion to provide industry with the most. 
effective types of explosives, and to 
render a practical service to the users 
of explosives. 


There is an explosive ‘ 


made by C-I-L to meet ChD 


every requirement 
with the maximum of 
“Everything for Blasting” 


efficiency. 
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lions it has invested in experimental 
weak and to ward off charges of & 
ureaucratic monopoly. Stations 
to 100 watts power will be allowed 
to stay in business, broadcasting 
their programmes to the further- 
most limits of the parishes in which 
they are situated. = == 
. = 2 : 
OrtAwA dispatches forecast 
legislation to implement the re- 
port of the parliamentary radio 
committee. Introducing legislation 
in order-to bring the matter form- 
ally before parliament_miay be use- 
ful but any attempt to rush legisla- 
tion through parliament in the few 
remaining days of the present ses- 
sion would be a scandalous breach 
of faith to the radio industry and 
the radio listening public, who have 
scarcely had a chance to make their 
— known. % 
legislation, when it comes 
down, should not be introduced as 
a government bill which every loyal 
Conservative would be asked to 
support and every loyal Liberal 
would be expected to oppose. It 
should be a private bill on which 
members would be free to vote as 
they pleased and as their constitu- 
ents asked. 
* s a 
OX THE day that the radio com- 
mittee made its report, Prime 
Minister Bennett stood up in the 
House of Commons and said that 
non-interference with private busi- 
ness would be the policy of his gov- 
ernment. The radio question pro- 
vides Mr. Bennett with an excel- 
lent opportunity to implement this 
exceedingly sound and vigorous 
declaration and to indicate that it 
is not mere clap trap. 

Canada has had plenty of oppor- 
tunity to see what bureaucratic, 
Political control does to a business 

rise. The country’s experi- 
(Continued on page 2, col. 8) 





